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-XDQ 0DULR 9DUJDV <ixH] &DWHGUiWLFR GH =RRORJtD SHUWHQHFLHQWH DO 'HSDUWDPHQWR GH
%LRORJtD$QLPDOGH OD8QLYHUVLGDGGH0iODJD(PLOLD0DUWtQH]*DUULGR3URIHVRUD7LWXODU
GH *HRJUDItD 5XUDO SHUWHQHFLHQWH DO 'HSDUWDPHQWR GH *HRJUDItD GH OD 8QLYHUVLGDG
$XWyQRPDGH0DGULG\5DIDHO9LOODIXHUWH)HUQiQGH],QYHVWLJDGRU&LHQWtILFRGHO&RQVHMR







ODV LQYHVWLJDFLRQHV FRQWHQLGDV HQ OD SUHVHQWH PHPRULD GH 7HVLV 'RFWRUDO WLWXODGD ´(O
FRQWURO GHGHSUHGDGRUHVHQ(VSDxD DQiOLVLV KLVWyULFR LQFLGHQFLD DFWXDO GHOXVRGH FHERV
HQYHQHQDGRV\SHUVSHFWLYDVGHIXWXURµ

&RPR GLUHFWRUHV GH OD PLVPD FRQVLGHUDPRV TXH OD SUHVHQWH PHPRULD UH~QH WRGRV ORV






















































































(Q SULPHU OXJDU GDU ODV JUDFLDV D PLV GLUHFWRUHV GH 7HVLV -XDQ 0DULR 9DUJDV (PLOLD
0DUWtQH]\5DIDHO9LOODIXHUWHSRUHOWLHPSR\HVIXHU]RLQYHUWLGRHQHVWHWUDEDMR*UDFLDVD
0DULR TXLpQ FRQItR HQ GDUPH XQD RSRUWXQLGDG FXDQGR HUD XQD UHFLpQ OLFHQFLDGD FDVL














WXV SUR\HFWRV \ SRU WXV HQVHxD]DV HQ OR SURIHVLRQDO \ OR KXPDQR 3DUD PL KD VLGR XQ
SULYLOHJLRSRGHUFRPSDUWLUODVKRUDVGHWUDEDMRFRQWLJR
$ /XLV -DYLHU 3DORPR SRU VX HILFD] WUDEDMR FRPR VHFUHWDULR GHO GHSDUWDPHQWR QDGLH OR
SRGUtDKDFHUPHMRU*UDFLDVSRUHVWDUVLHPSUHGLVSRQLEOHSDUDUHVROYHUPLVGXGDV\VREUH





HVWH \PXFKRV RWURV GH JUDQ SUR\HFFLyQ*UDFLDV SRU HO WLHPSR TXH GHVLQWHUHVDGDPHQWH
HPSOHiLVFDGDXQRHQD\XGDUDOGHDOODGRSRUORVFRQRFLPLHQWRVTXHFRPSDUWtV\SRUVHU
DPLJRVPiVTXHFRPSDxHURVGHWUDEDMR$$OEDSRUVHUPLEHFDULDGHUHIHUHQFLDGHVGHHO
SULPHU GtD TXH OOHJXH DO GHSDUWDPHQWR \ SRU HQVHxDUPH OD LPSRUWDQFLD GHO WUDEDMR ELHQ
KHFKR$-HV~V\$QDSRUHVWDUVLHPSUHGLVSRQLEOHVSDUDUHVROYHUPLVGXGDVVRLVXQDSLH]D
IXQGDPHQWDO GHO JUXSR GH LQYHVWLJDFLyQ $ 3HOD\R SRU D\XGDUPH HQ ORV DQiOLVLV \ ODV
UHYLVLRQHV SRU VHU XQ HMHPSOR GH OR TXH HVWD SURIHVLyQ GHEHUtD VHU \ SRU WX DPLVWDG
*UDFLDVSRUTXHFRQWDUGHPRGRWDQFHUFDQRFRQXQLQYHVWLJDGRUGHWXQLYHOKDVLGRGH
JUDQ D\XGD $ 'DYLG SRU KDFHU GHO $OFRUQRFDO XQ OXJDU WUDQTXLOR GRQGH WUDEDMDU 'U
5RPHURKDVVLGRHOSHUIHFWRFRPSDxHURGHGHVSDFKRFRQHOTXHFRPSDUWLUHQHOGtDDGtD
GHVGHODPiVVHQFLOODGXGDGHQXHVWUDVUHVSHFWLYDV7HVLVDODVPiVWUDQVFHGHQWHGHQXHVWUDV
SUHRFXSDFLRQHV SHUVRQDOHV $ ORV FKLFRV ELRJHD 3HSH \ )DUIiQ SRU VHU XQ HMHPSOR GH
FRPR FRPSDWLELOL]DU LQYHVWLJDFLyQ \ JHVWLyQ GHVGH OD SHUVHYHUDQFLD \ HO FRQRFLPLHQWR \
DPRUSRUODQDWXUDOH]D3HSHJUDFLDVSRUODIRWLWRSDUDODSRUWDGD
$ ORV ´LQYHUWHEUDGRVµ -DYL 3DEOR \ ÉQJHO SRU KDFHU GHO GHSDUWDPHQWR XQ JUXSR GH
DPLJRVJUDFLDVSRUVHUXQDFDUJDGHHQHUJtD\IHOLFLGDG
$0DPpQ &ULVWLQD -DYL \ $OH SRU ORV GLYHUWLGRV \ DJUDGDEOHV UDWRV GH DOPXHU]R \ FDIp
FRPSDUWLGRV&ULVWLQRROYLGDUpQXHVWUDHVWDQFLDHQ0DGULG\´7RSHWHµ
$ ORVSURIHVRUHV\FRPSDxHURVGHOFXUVRGHGRFWRUDGRGHO,5(&(QHVSHFLDOD&DWSRU







$PL IDPLOLD \ DPLJRV SRU DQLPDUPH HQ HVWH SUR\HFWR \ SRUTXH VLQ VX D\XGD GLDULD QR
KXELHUDSRGLGRFRQVHJXLUOR$PLPDGUHSRUHQVHxDUPHDVHJXLUVLHPSUHKDFLDGHODQWHSRU
SHTXHxRTXHVHSXHGDGDUHOSDVR$PLVKHUPDQRVSRUYXHVWURFDULxR\SRUD\XGDUPHFRQ
HOPRQWDMH GH ODV ILJXUDV GH HVWD7HVLV$PLV VXHJURV JUDFLDV SRU YXHVWUR LQFRQGLFLRQDO
DSR\R\SRUHOWLHPSRGHGLFDGRDÉIULFDPLHQWUDV\RWUDEDMDEDHQHVWD7HVLV$2OLYLDSRU
ODVLOXVWUDFLRQHVGHHVWD7HVLVJUDFLDVSRUTXHVLHPSUHKDEUiXQGLEXMRRSLQWXUDWX\DHQORV
SHTXHxRVKLWRVGHPL YLGD7DPELpQJUDFLDVSRUGDUPH FRELMRHQPLVGtDVGH WUDEDMR HQ










WL \ D ÉIULFD SRU HO ´WLHPSR GH PDPiµ TXH QR RV GHGLTXH *UDFLDV D $OED SRUTXH WX





































 )XHQWHV GRFXPHQWDOHV SDUD HO HVWXGLR GHO FRQWURO GH
GHSUHGDGRUHVHQHOVLJOR;,; 
 )XHQWHV GRFXPHQWDOHV SDUD HO HVWXGLR GHO FRQWURO GH
GHSUHGDGRUHVHQHOVLJOR;;HOFDVRGH&iFHUHV  
 -XVWLILFDQWHV GH FDSWXUDV GH GHSUHGDGRUHV HQWUH
 
 ([SHGLHQWHV GH DXWRUL]DFLyQ GH EDWLGDV GH
GHSUHGDGRUHVHQWUH  






GH FHERV HQYHQHQDGRV GXUDQWH OD H[WLQFLyQ
RUJDQL]DGD  
 )XHQWHV GRFXPHQWDOHV SDUD HO HVWXGLR GH ODV -XQWDV
































































































































































































































































































Normativa citada en la presente memoria (orden cronológico), en negrita las 
abreviaturas empleadas: 
• Códice de la montería de 1180. 
• Ley I, Libro VII, Título XXX de la Novísima recopilación. D. Alonso en Alcalá año 1348 
en las peticiones ley última; y Dª. Juana en Burgos a 20 de julio de 1515. Prohibición de 
armar en los montes cepos con hierros para la caza de puercos, osos ó venados. 
• Leyes del Concejo de la Mesta de 1511. 
• Ley IV, Libro VII, Título XXXI de la Novísima recopilación. D. Carlos I Y Dª. Juana en 
Valladolid año 1527 petición 28. Prohibición de cazar con tiro de pólvora, y con yerba de 
ballestero.
• Ley I, Libro VII, Título XXXI de la Novísima recopilación. D. Carlos I y Dª. Juana en 
Valladolid año 1542 petición 7. Facultad de los pueblos para ordenar premio por cada uno, 
y hacer sobre ello las ordenanzas convenientes. 
• Ley y pragmática del 5 de enero de 1611, sobre prohibición de utilizar arcabuz en la caza. 
• Ley V, Libro VII, Título XXX de la Novísima recopilación. Felipe III derogó la 
prohibición de usar armas de fuego para cazar el 7 de noviembre de 1617.  
• Real Cédula del 27 de enero de 1788. Los Alcaldes y demás Justicias manden hacer todos 
los años monterías para la extinción de lobos, zorros, y otros animales dañinos. 
• Ley II, Libro VII, Título XXXI de la Novísima recopilación. D. Carlos IV por res á cons de 
31 de Oct De 1794, y céd del Consejo de 3 de Feb 1795 Exterminio de lobos y zorros, 
cesando las batidas y monterías dispuestas contra ellos. 
• Ley XI, Libro VII, Título XXX de la Novísima recopilación. D. Carlos IV en Aranjuez por 
resol á cons del Consejo de 20 de Enero, y céd De 3 de Febrero de 1804 Nueva ordenanza 
general que debe observarse sobre el modo de cazar y pescar en estos Reynos.  
• Ley sobre caza y pesca de 3 de mayo de 1834. 
• Ordenanza de caza y pesca de 3 de mayo de 1834. (O 1834) 
• Ley de Caza de 10 de enero de 1879. (LC 1879)  
• Ley de 19 de septiembre de 1896 de protección a los pájaros y otras aves útiles a la 
agricultura.  
• Ley de Caza de 16 de mayo de 1902. (LC 1902) 
• Reglamento de 1903 de la Ley de Caza de 1902. (R 1903) 
• Convenio de París de 9 de marzo de 1902 sobre protección de los pájaros útiles para la 

agricultura.  
• Real Orden de 28 de octubre de 1904. 
• Real Orden de 7 de julio de 1915 sobre recompensas por destrucción de animales dañinos. 
• Ley de Parques Nacionales de 1916. 
• Orden de 30 de Octubre de 1952, por la que se establece la veda en toda España durante el 
periodo de cinco años del oso.
• Decreto de 11 de agosto de 1953 por el que se declara obligatoria la organización de las 
Juntas Provinciales de Extinción de Animales dañinos y Protección a la Caza. (D 1953)
• Orden Ministerial de 16 de agosto de 1958 por la que se establece la veda en toda España 
durante el periodo de cinco años de la especie Gypaetus barbatus (Quebrantahuesos).  
• Orden Ministerial de 3 de abril 1966 a vedar la caza de algunas especies. 
• Decreto 1349/1968 de 6 de junio por el que se estructura el Servicio Nacional de Pesca 
Fluvial y Caza. 
• Decreto 1350/1968 de reorganización de la Administración del Estado. 
• Ley de Caza 1/1970 de 4 de abril. (LC 1970)
• Reglamento de 4 de mayo de 1971, para la ejecución de la Ley de caza de 4 de abril de 
1970. (R 1971) 
• Orden de 26 de abril de 1971 por la que se dictan las medidas precisas para procurar la 
reducción de animales peligrosos para las personas o perjudiciales para la ganadería o la caza. 
(O 1971) 
• Decreto 2122/1972, de 21 de julio, por el que se regulan las armas y medios de caza que 
precisan autorización gubernamental especial. 
• Decreto 2573/1973 por el que se protegen determinadas especies de animales salvajes y se 
dictan normas precisas para asegurar la efectividad a esta protección. 
• Constitución Española de 1978. 
• Convenio de Berna de 19 de septiembre de 1979, relativo a la Conservación de la Vida 
Silvestre y del Medio Natural de Europa. 
• Directiva 79/409/CEE del Consejo, de 2 de abril de 1979, relativa a la conservación de las 
aves silvestres. (D 79/409/CEE -Aves-)
• Ley Orgánica 2/1986 de 13 de marzo, de Fuerzas y Cuerpos de Seguridad. 
• Ley de 19 de septiembre de 1986 de protección a los pájaros y otras aves útiles a la 
agricultura. 
• Ley 4/1989, de 27 de marzo, de Conservación de los Espacios Naturales y de la Flora y 
Fauna Silvestres. (L 4/89). 
• Real Decreto 1095/1989, de 8 de septiembre, por el que se declaran las especies objeto de 
caza y pesca y se establecen normas para su protección. (RD 1095/1989). 
• Real Decreto 439/1990, de 30 de marzo, por el cual se regula el Catálogo Nacional de 
Especies Amenazadas. 
• Reglamento (CEE) Nº 3254/91 del Consejo de 4 de noviembre de 1991, por el que se 
prohíbe el uso de cepos en la Comunidad y la introducción en la Comunidad de pieles y 
productos manufacturados de determinadas especies animales salvajes originarias de países 
que utilizan para su captura cepos o métodos no conformes a las normas internacionales de 
captura no cruel. 
• Directiva 92/43/CEE del Consejo, de 21 de marzo, relativa a la conservación de los hábitats 
naturales y de la fauna y flora silvestre. (D 92/43/CEE -Hábitat-). 
• Orden de 4 de febrero de 1994, por la que se prohíbe la comercialización y utilización de 
plaguicidas de uso ambiental que contienen determinados ingredientes activos peligrosos. 
• Real Decreto 1997/1995, de 7 de diciembre, por el que se establece medidas para contribuir 
a garantizar la biodiversidad mediante la conservación de los hábitats naturales y de la fauna 
y flora silvestre. (RD 1997/1995). 
• Decisión del Consejo, de 26 de enero de 1998, relativa a la celebración de un acuerdo entre 
la Comunidad Europea, Canadá y la Federación de Rusia sobre normas internacionales de 
captura no cruel. 
• Decisión del Consejo, de 13 de julio de 1998. Acuerdo internacional en forma de Acta 
acordada entre la Comunidad Europea y Estados Unidos de América en materia de captura no 
cruel. 
• Decisión del Consejo, de 13 de julio de 1998, Acuerdo internacional en forma de Acta 
acordada entre la Comunidad Europea y Estados Unidos de América en materia de captura no 
cruel. 
• Reglamento (CE) No. 2076/2002 de la Comisión de 20 de noviembre de 2002, por el que se 
prolonga el período contemplado en el apartado 2 del artículo 8 de la Directiva 91/414/CEE 
del Consejo y relativo a la no inclusión de determinadas sustancias activas en el anexo I de 
dicha Directiva, así como a la retirada de autorizaciones de productos fitosanitarios que 

















HO XVR FRQYHQFLRQDO GH GLFKR WpUPLQR HQ HO iPELWR ]RROyJLFR VH VXHOH UHVWULQJLU D OD
LQWHUDFFLyQ ELyWLFD HQWUH GHSUHGDGRUHV \ SUHVDV DQLPDOHV'H DKt TXH GHVGH HO SXQWR GH
YLVWDVHPiQWLFRODGHSUHGDFLyQVHGHILQDFRPROD´DFFLyQ\HIHFWRGHGHSUHGDUµHVGHFLU
´FD]DU D RWURV DQLPDOHV GH GLVWLQWD HVSHFLH SDUD VX VXEVLVWHQFLDµ 5HDO $FDGHPLD GH OD
/HQJXD5$('H DFXHUGR FRQ HVWDV DFRWDFLRQHV9DUJDV  \)HUUHUDV 
FRQVLGHUDQ FRPR GHSUHGDGRUD R SUHGDGRUD D FXDOTXLHU HVSHFLH DQLPDO TXH FDSWXUD GD
PXHUWH\VHDOLPHQWDGHRWURVDQLPDOHVGHQRPLQDGRVSUHVDV3URFHGHSXQWXDOL]DUTXHHVWH
FULWHULR HV HO TXH VH KD DGRSWDGR HQ OD SUHVHQWH PHPRULD HQ UHODFLyQ D ORV WpUPLQRV
GHSUHGDFLyQ \ GHSUHGDGRU $VLPLVPR FRQYLHQH DFODUDU TXH GHSUHGDGRU \ SUHGDGRU VRQ
YRFDEORVHTXLYDOHQWHVHLQGLVWLQWDPHQWHDFHSWDGRVSRUOD5$(VLELHQHOWpUPLQRSUHGDFLyQ
QR HVWi UHFRJLGR HQ VX 'LFFLRQDULR \ SRU WDQWR VH HYLWDUi VX XVR FRPR VLQyQLPR GH
GHSUHGDFLyQ
$xRVDWUiVVHXWLOL]DEDHOWpUPLQRDOLPDxDSDUDUHIHULUVHJHQpULFDPHQWHDORVGHSUHGDGRUHV
1R REVWDQWH OD DFHSFLyQ SRSXODU GH HVWD SDODEUD WUDQVJUHGtD HO H[DFWR VLJQLILFDGR GH OD
PLVPD \D TXH VH UHILHUH H[FOXVLYDPHQWH D ORV ´DQLPDOHV TXH VRQ SHUMXGLFLDOHV D OD FD]D




ORV IDFWRUHVTXH OLPLWDQHO FUHFLPLHQWRQDWXUDOGH ODVSREODFLRQHVGHHVSHFLHVSUHVDVEDMR
GHWHUPLQDGDVFLUFXQVWDQFLDV3HURVXHOHQVHUVLWXDFLRQHVPiVH[FHSFLRQDOHVTXHFRWLGLDQDV\
WHPSRUDOHVTXHSHUPDQHQWHV'HKHFKRH[LVWHQRWURVIDFWRUHVOLPLWDQWHVGHODVSREODFLRQHV
GH HVSHFLHV SUHVDV TXH VXHOHQ WHQHU PD\RU LPSDFWR VREUH VX GHPRJUDItD OD SpUGLGD GH
FDSDFLGDGGHFDUJDGHOKiELWDWORTXHLPSOLFDIDOWDGHGLVSRQLELOLGDGGHDOLPHQWRGHUHIXJLR




3RURWUR ODGR ODGHSUHGDFLyQFXPSOHQXPHURVDV IXQFLRQHVTXH VXSRQHQXQD LQWHUDFFLyQ
QHFHVDULDSDUDHOGHVDUUROORGHSURFHVRVHFROyJLFRVHQORVHFRVLVWHPDVQDWXUDOHV$OJXQDVGH
HVWDVIXQFLRQHVVRQ
- 5HGXFFLyQ GH OD FRPSHWHQFLD LQWUDHVSHFtILFD GH ODV SREODFLRQHV SUHVDV /D
GHSUHGDFLyQHVEHQHILFLRVDSDUDODSREODFLyQSUHVDSXHVDOUHGXFLUVXGHQVLGDGGLVPLQX\H
ODFRPSHWHQFLDHQWUHLQGLYLGXRV%HJRQHWDO
- (IHFWR VDQLWDULR 6HJ~Q OD WHRUtD GHO GHSUHGDGRU SUXGHQWH ODV FDSWXUDV HOLPLQDQ





UHFXUVRV QDWXUDOHV 3RU HMHPSOR DO PLWLJDU ODV VLWXDFLRQHV GH VREUHDEXQGDQFLD GH
KHUEtYRURVVHHYLWDQGDxRVVREUHODYHJHWDFLyQQDWXUDORFXOWLYDGD5LSSOH\%HVFKWD
- 5HJXODFLyQ LQWHUHVSHFtILFD HQWUH GHSUHGDGRUHV /DV HVSHFLHV FRQVLGHUDGDV JUDQGHV
GHSUHGDGRUHV R VXSHUGHSUHGDGRUHV SXHGHQ HMHUFHU XQ FRQWURO VREUH ORV GHSUHGDGRUHV GH
PHQRU WDPDxR \ JHQHUDOLVWDV /LWYDLWLV \ 9LOODIXHUWH  $GHPiV OD LQWHUDFFLyQ GH
FRPSHWHQFLDHQWUHGHSUHGDGRUHVSXHGHKDFHUTXHVHYHDQEHQHILFLDGDVVXVHVSHFLHVSUHVD
- 5HJXODFLyQ GH FRPXQLGDGHV SUHVD /D GLVPLQXFLyQR GHVDSDULFLyQ GH ODV HVSHFLHV
GHSUHGDGRUDV SXHGH KDFHU DXPHQWDU OD SREODFLyQ GH DOJXQDV SREODFLRQHV SUHVDV FRQ
VXSHULRULGDG FRPSHWLWLYD IUHQWH D RWUDV (OOR SXHGH GDU OXJDU D OD GLVPLQXFLyQ R
GHVDSDULFLyQ GH ODV HVSHFLHV SUHVD FRQ PHQRU FDSDFLGDG FRPSHWLWLYD HQ FX\R FDVR
GLVPLQX\HODFRPSOHMLGDGGHORVHFRVLVWHPDV%HJRQHWDO
- 0RWRUGHSURFHVRVHYROXWLYRV$XQDHVFDODWHPSRUDOPiVDPSOLDODGHSUHGDFLyQHV
XQ SRWHQWH PRWRU GH ORV SURFHVRV HYROXWLYRV WDQWR GH HVSHFLHV GHSUHGDGRUDV FRPR GH
HVSHFLHVSUHVD%HJRQHWDO
/DGHSUHGDFLyQPDQWLHQHODVSREODFLRQHVGHHVSHFLHVSUHVDV\GHSUHGDGRUDVHQXQDUHODFLyQ









OR TXH SXHGH LPSOLFDU WDQWR XQ DXPHQWR FRPR XQD GLVPLQXFLyQ GH OD SREODFLyQ
GHSUHGDGRUD
- /DFRQGLFLyQItVLFDGHODVHVSHFLHVSUHVDTXHOHSHUPLWLUiQHVFDSDUGHOGHSUHGDGRU
- (O HVWDGR GH FRQVHUYDFLyQ GHO KiELWDW TXH GHWHUPLQDUi OD GLVSRQLELOLGDG GH UHIXJLRV
SDUDODSUHVD\ODFDSDFLGDGGHDFRJLGDGHXQDPD\RUGLYHUVLGDGGHSUHVDV
6HJ~Q OD WHRUtD GHO DSURYHFKDPLHQWR ySWLPR GH 0DF$UWKXU \ 3LDQND  ORV
GHSUHGDGRUHVVHSXHGHQDJUXSDUHQGRVWLSRVHQIXQFLyQGHOWLHPSR\HQHUJtDLQYHUWLGRVHQ
EXVFDUVXSUHVD\HQPDQLSXODUODHVGHFLUSHUVHJXLUODVRPHWHUOD\FRQVXPLUOD
- 'HSUHGDGRUHV HVSHFLDOLVWDV TXH VH HVSHFLDOL]DQ HQ OD E~VTXHGD \ FDSWXUD GH HVSHFLHV
FRQFUHWDV(VWRVGHSUHGDGRUHVVHDOLPHQWDQGHSRFRVWLSRVGHSUHVDVODVFXDOHVFRQVWLWX\HQ
ODPD\RUSURSRUFLyQGHVXGLHWD6XGHQVLGDGSREODFLRQDOHVEDMDFRPRUHVXOWDGRGHXQD
WDVD GH UHSURGXFFLyQ WDPELpQ EDMD /D UHGXFFLyQ GH OD SREODFLyQ GH OD SUHVD SULQFLSDO
RFDVLRQDXQDUHVSXHVWDSDUDOHODUHVSXHVWDQXPpULFDHQVXSURSLDSREODFLyQ
- 'HSUHGDGRUHVJHQHUDOLVWDVTXHSHUVLJXHQ\VHDOLPHQWDQGHXQDJUDQSURSRUFLyQGHODV
SUHVDV FRQ ODV TXH VH HQFXHQWUDQ (VWRV GHSUHGDGRUHV VH DGDSWDQ D FDPELRV HQ OD
GLVSRQLELOLGDGGHSUHVDVPHGLDQWHFDPELRVHQVXGLHWDUHVSXHVWDIXQFLRQDOGHPDQHUDTXH
QRVHSURGXFHQFDPELRVHQHO WDPDxRGHVXSREODFLyQ/DVSREODFLRQHVGHGHSUHGDGRUHV
JHQHUDOLVWDV SXHGHQ DOFDQ]DU DOWDV GHQVLGDGHV FRPR UHVXOWDGR GH VX DOWD WDVD GH
UHSURGXFFLyQ





 (VSHFLHV GH GHSUHGDGRUHV LEpULFRV (VWDGR GH FRQVHUYDFLyQ \
SUREOHPiWLFD
(Q HVWH DSDUWDGR VH KDFH UHIHUHQFLD D ORV GHSUHGDGRUHV LEpULFRV FX\D DFWLYLGDG DIHFWD HQ
PD\RURPHQRUPHGLGDDORVLQWHUHVHVKXPDQRVFRPRSXHGHQVHUODIDXQDFLQHJpWLFD\HO
JDQDGR GRPpVWLFR 7HQLHQGR HQ FXHQWD HVWD OLPLWDFLyQ 9DUJDV  \ )HUUHUDV 
FRQVLGHUDQ TXH HQ (VSDxD H[LVWHQ  HVSHFLHV GHSUHGDGRUDV FRQ DOJXQD LQFLGHQFLD HQ
HVSHFLHVFLQHJpWLFDV(QVXPD\RUtDHVWDVHVSHFLHVSHUWHQHFHQDOJUXSRGH&DUQtYRURV 
HVSHFLHV  \ GH UDSDFHV  HVSHFLHV TXH VH HVSHFLILFDUiQ D FRQWLQXDFLyQ (O UHVWR GH
HVSHFLHVGHSUHGDGRUDVVHHVSHFLILFDQHQOD7DEOD
$HVWHJUXSRGHGHSUHGDGRUHVVLOYHVWUHVKD\TXHVXPDUODSUHVHQFLDHQHOPHGLRQDWXUDOGH
DQLPDOHV DVLOYHVWUDGRV TXH DFW~DQ FRPR GHSUHGDGRUHV HV HO FDVR GH SHUURV &DQLV OXSXV
IDPLOLDUHV/LQQDHXV  \ JDWRV )HOLV VLOYHVWULV FDWXV 6FKUHEHU $GHPiVGH HVSHFLHV
LQWURGXFLGDV HQ HO PHGLR QDWXUDO SRU OD DFWLYLGDG KXPDQD FRPR HO YLVyQ DPHULFDQR





























(QWUH HVWDV FDUDFWHUtVWLFDV GHVWDFDQ XQD GHQWLFLyQ HVSHFLDOL]DGD SDUD OD FDSWXUD \




VXSRQH XQ WRWDO GH  HVSHFLHV *LVEHUW  'H HVWDV HVSHFLHV GH &DUQtYRURV  VH
HQFXHQWUDQ FDWDORJDGDV GHQWUR GH DOJXQD GH ODV FDWHJRUtDV GH DPHQD]D GH OD 8QLyQ
,QWHUQDFLRQDO SDUD OD &RQVHUYDFLyQ GH OD 1DWXUDOH]D 8,&1 HQ LQJOpV ,8&1 D QLYHO




7DEOD (VSHFLHVGH&DUQtYRURVSUHVHQWHV HQ(VSDxD \ VXV FDWHJRUtDVGH DPHQD]D HVWDEOHFLGDV





&DQLGDH   
&DQLVOXSXV/LQQDHXV /RER 17 /&
9XOSHVYXOSHV/LQQDHXV =RUUR /& /&
0XVWHOLGDH   
0XVWHODHUPLQHD/LQQDHXV $UPLxR /& /&
0XVWHODQLYDOLV/LQQDHXV &RPDGUHMD /& /&
0XVWHODOXWUHROD/LQQDHXV 9LVyQHXURSHR (1 &5
0XVWHODSXWRULXV/LQQDHXV 7XUyQ 17 /&
1HRYLVRQYLVRQ6FKUHEHU 9LVyQDPHULFDQR /& /&
0DUWHVPDUWHV/LQQDHXV 0DUWD /& /&
0DUWHVIRLQD(U[OHEHQ *DUGXxD /& /&
0HOHVPHOHV/LQQDHXV 7HMyQ /& /&






+HUSHVWLGDH   
+HUSHVWHVLFKQHXPRQ/LQQDHXV 0HORQFLOOR /& /&
9LYHUULGDH   
*HQHWWDJHQHWWD/LQQDHXV *LQHWD /& /&
)HOLGDH   
)HOLVVLOYHVWULV6FKUHEHU *DWRPRQWpV 17 /&







/DV SULQFLSDOHV IXHQWHV GH DPHQD]D GH ORV &DUQtYRURV LEpULFRV DPHQD]DGRV VRQ OD
GHVWUXFFLyQ GH VX KiELWDW OD FD]D LOHJDO \ ODV LQIUDHVWUXFWXUDV SRU DWURSHOORV \
IUDJPHQWDFLyQ GHO KiELWDW 7DEOD  (O HPSOHR GH FHERV HQYHQHQDGRV RFDVLRQD
PRUWDOLGDG D HVSHFLHV HPEOHPiWLFDV FRPR HO ORER &DQLV OXSXV /LQQDHXV  \ HO RVR
SDUGR
7DEOD3ULQFLSDOHVDPHQD]DVTXHDIHFWDQD ORV&DUQtYRURVSUHVHQWHVHQ(VSDxDFDOLILFDGRVFRQ
DOJXQD FDWHJRUtD GH DPHQD]D VH PDUFDQ FRQ HO VtPEROR 9 /RV FyGLJRV GH ODV DPHQD]DV VH
FRUUHVSRQGHQFRQODVVLJXLHQWHVFDXVDVGHVWUXFFLyQRSpUGLGDGHKiELWDWIUDJPHQWDFLyQGHO
KiELWDW\HIHFWREDUUHUDUHGXFFLyQGHUHFXUVRVWUyILFRVDEDQGRQRDJUtFRODHLQWHQVLILFDFLyQ
DJUtFROD \ JDQDGHUD  FD]D LOHJDO  XWLOL]DFLyQ GH YHQHQR  FRPSHWHQFLD \ GHSUHGDFLyQ SRU




(VSHFLH          
&DQLVOXSXV   9 9 9 9  9 9 9
0XVWHODOXWUHROD 9 9     9 9 9 
0XVWHODSXWRULXV 9  9  9 9  9  9
8UVXVDUFWRV 9 9   9 9  9 9 
)HOLVVLOYHVWULV 9 9   9     9








0XVWHOD OXWUHROD/LQQDHXV  ODPDUWD 0DUWHV PDUWHV/LQQDHXV  JDUGXxD 0DUWHV
IRLQD(U[OHEHQHOPHORQFLOOR+HUSHVWHVLFKQHXPRQ/LQQDHXV\ODJLQHWD*HQHWWD
JHQHWWD/LQQDHXV (Q HOPDUFRGH HVWD7HVLV HVGHGHVWDFDU TXH ODV HVSHFLHV TXH VH
DOLPHQWDQFRQPD\RURPHQRU IUHFXHQFLDGHKHUEtYRURVGRPpVWLFRV VRQHO ORER\HORVR
SDUGR 3RU RWUR ODGR VH UHVSRQVDELOL]D DO ]RUUR JLQHWD \ JDUGXxD GHO DWDTXH D DYHV GH
FRUUDO




7DEOD 3ULQFLSDOHV IXHQWHVGH DOLPHQWRGH ODV HVSHFLHVGH&DUQtYRURVSUHVHQWHV HQ(VSDxD VH
PDUFDQFRQHOVtPEROR9/RVFyGLJRVGHODWDEODVHFRUUHVSRQGHQFRQODVVLJXLHQWHVIXHQWHVGH





(VSHFLH              
&DQLVOXSXV 9        9 9    
9XOSHVYXOSHV  9 9 9    9  9 9   9
0XVWHODHUPLQHD   9           
0XVWHOD1RYDOLV  9 9 9 9 9  9      
0XVWHODOXWUHROD   9 9 9 9 9 9      
0XVWHODSXWRULXV  9 9  9         
1HRYLVRQYLVRQ  9 9 9 9 9 9 9  9 9   
0DUWHVPDUWHV   9 9    9   9   
0DUWHVIRLQD  9 9 9     9     
0HOHV0HOHV  9   9 9  9  9 9 9  
/XWUDOXWUD     9 9 9 9      
8UVXVDUFWRV 9       9 9 9 9  9 
+HUSHVWHVLFKQHXPRQ  9 9 9 9 9  9   9 9  
*HQHWWDJHQHWWD   9 9 9 9 9 9 9  9  9 
)HOLVVLOYHVWULV  9 9 9          








2ULJLQDOPHQWHSUHVHQWH HQ FDVL WRGR HOPXQGR HVSHFLDOPHQWH HQ HO KHPLVIHULRQRUWH HO
ORERGHVDSDUHFLyHQJUDQSDUWHGH(VWDGRV8QLGRV0p[LFR\RHVWHGH(XURSDDFDXVDGHOD
LQWHQVD SHUVHFXFLyQ GH TXH IXH REMHWR 0HFK \ %RLWDQL  (Q OD DFWXDOLGDG VX











(VSDxD FRQ UHVSHFWR DGDWRVSXEOLFDGRV HQ HVWXGLRV DQWHULRUHV 9DOYHUGH *UDQGH
3RUHOFRQWUDULR DGYLUWLHURQ OD WHQGHQFLD UHJUHVLYDGH ODVSREODFLRQHVGHO VXUPiV
SHTXHxDV \ DLVODGDV OD GH ([WUHPDGXUD \ 6LHUUD0RUHQD (O ORER IXH FDWDORJDGR D QLYHO
PXQGLDOSRUOD,8&1HQODFDWHJRUtDGH9XOQHUDEOHKDVWDHODxRHQTXHIXHH[FOXLGR
GH OD OLVWD GH HVSHFLHV DPHQD]DGDV H LQWURGXFLGR HQ OD FDWHJRUtD GH5LHVJR0HQRU0tQLPD
3UHRFXSDFLyQ,8&1







OD &RUGLOOHUD &DQWiEULFD \ 3LUHQDLFD HQ HO SDVDGR OD HVSHFLH RFXSDED WRGD OD 3HQtQVXOD
,EpULFD<DHQHOVLJOR;9,,,VyORH[LVWtDQGRVQ~FOHRVGHSREODFLyQHOJDODLFRFDQWiEULFR\
HO SLUHQDLFR 'HVGH OD VHSDUDFLyQ GH HVWRV Q~FOHRV DPERV KDQ VHJXLGR XQD WHQGHQFLD
FODUDPHQWHUHJUHVLYD
/DSREODFLyQFDQWiEULFDFRQWLQXyUHVWULQJLHQGRVXiUHDGHGLVWULEXFLyQKDVWDFRQILJXUDUVH
GRV SREODFLRQHV VHSDUDGDV SRU HO SXHUWR GH 3DMDUHV \0DPSRGUH5LDxR /DV UHIHUHQFLDV
GHPRJUiILFDVGHOQ~FOHRFDQWiEULFRDPHGLDGRVGHOVLJOR;;UHIOHMDQFyPRHVWDSREODFLyQ
VH HQFRQWUDED DO ERUGH GH OD H[WLQFLyQ (Q  VH FDOFXOy OD SREODFLyQ HQ XQRV 
HMHPSODUHVGLYLGLGRVHQGRVQ~FOHRVHQODFLIUDHUDGHHMHPSODUHVHQ$VWXULDV\HQ







SHQDV SDUD ORV LQIUDFWRUHV H LQGHPQL]DFLRQHV SRU ORV GDxRV TXH SXGLHVH RFDVLRQDU OD
HVSHFLH\DTXHHQRFDVLRQHVDWDFDFXOWLYRVJDQDGR\H[SORWDFLRQHVDStFRODV
(Q OD DFWXDOLGDG OD SREODFLyQ GH RVRV FDQWiEULFD VH HVWLPD HQWUH  HMHPSODUHV \ OD
SLUHQDLFD HQWUH  HMHPSODUHV HQ HVWD ~OWLPD VH HVWi OOHYDQGR D FDER XQ UHIXHU]R




/RV UHVXOWDGRVREWHQLGRV WUDVHO VHJXLPLHQWRGHRVDVFRQFUtDVHQWUH\ LQGLFDQ
XQD WHQGHQFLD GHPRJUiILFD SRVLWLYD HQ ODV SREODFLRQHV FDQWiEULFDV /D GLVPLQXFLyQ GH
PRUWDOLGDGQRQDWXUDOSDUHFHKDEHUVLGRIXQGDPHQWDOHQODH[SDQVLyQQXPpULFD\HVSDFLDO
GHODVSREODFLRQHVGHRVRHQRWURVSDtVHVFRPR(VWDGRV8QLGRVSDtVHVHVFDQGLQDYRV\GHO
HVWH GH(XURSD %DOOHVWHURV HW DO  WHQLHQGR HQ FXHQWD TXH VH WUDWD GH XQD HVSHFLH
ORQJHYD FRQ EDMR SRWHQFLDO UHSURGXFWLYR 6L D HVWR VXPDPRV OD GHOLFDGD VLWXDFLyQ GH




VXSHUILFLH \ SDUWH GHO VXU GH )UDQFLD *LVEHUW  5RGUtJXH] \ 'HOLEHV  6LQ
HPEDUJR KD VXIULGR XQD GUiVWLFD UHJUHVLyQ WHUULWRULDO \ SREODFLRQDO GHVGH KDFH XQRV 
DxRVGHPDQHUDTXHDPHGLDGRVGHVLJOR;;ODHVSHFLH\DKDEtDGHVDSDUHFLGRGHODPLWDG
QRUWHSHQLQVXODU(OGHFOLYHVHDFHOHUyHQODGpFDGDGHORVDVRFLDGRDXQDXPHQWRHQOD
SHUVHFXFLyQ KXPDQD (Q ODV GRV GpFDGDV SRVWHULRUHV OD PL[RPDWRVLV HQIHUPHGDG TXH
DIHFWR DO FRQHMR GHPRQWH MXQWR FRQ OD FD]D \ GHVWUXFFLyQ GH VX KiELWDW LQFUHPHQWy OD
IUDJPHQWDFLyQ \ GLVPLQXFLyQ GH VXV SREODFLRQHV KDVWD TXHGDU UHVWULQJLGDV DO FXDGUDQWH
VXURFFLGHQWDO GH OD 3HQtQVXOD *X]PiQ HW DO  +DVWD  HO OLQFH HUD FRQVLGHUD
HVSHFLHFLQHJpWLFDDXQTXHVXFDSWXUDHVWDEDSURKLELGDGHVGH9DUJDVVLHQGRVX




9LOODIXHUWH HW DO   TXHGDQGR ILQDOPHQWH FRQILQDGR HO OLQFH D GRV





FLQHJpWLFDV 7DEOD 7UDV OD UHYLVLyQ ELEOLRJUiILFD UHDOL]DGD SRU 9DONDPD HW DO 
VREUH HVWXGLRV GH GLHWD GH DYHV UDSDFHV VH FRQVWDWy TXH VyOR  GH ODV  HVSHFLHV GH
UDSDFHVH[LVWHQWHVHQ(XURSDGHSUHGDEDQVREUHHVSHFLHVFLQHJpWLFDV'HDFXHUGRFRQHVWRV
UHVXOWDGRV HQ (VSDxD VRQ  ODV HVSHFLHV GH UDSDFHV TXH DIHFWDQ D ODV HVSHFLHV GH FD]D
7DEOD
(QHOOLVWDGRGHDYHVUDSDFHVVHLQFOX\HQODVFXDWURHVSHFLHVGHEXLWUHVH[LVWHQWHVHQ(VSDxD




















3HUQLVDSLYRUXV/LQQDHXV $EHMHURHXURSHR /& /&
(ODQXVFDHUXOHXV'HVIRQWDLQHV (ODQLRFRP~Q 17 /&
0LOYXVPLJUDQV%RGGDHUW 0LODQRQHJUR 17 /&
0LOYXVPLOYXV/LQQDHXV 0LODQRUHDO (1 17
*\SDHWXVEDUEDWXV/LQQDHXV 4XHEUDQWDKXHVRV (1 /&
1HRSKURQSHUFQRSWHUXV/LQQDHXV $OLPRFKHFRP~Q (1 (1
$HJ\SLXVPRQDFKXV/LQQDHXV %XLWUHQHJUR 98 17
*\SVIXOYXV+DEOL]O %XLWUHOHRQDGR 1( /&
&LUFDHWXVJDOOLFXV*PHOLQ &XOHEUHUDHXURSHD /& /&
&LUFXVDHUXJLQRVXV/LQQDHXV $JXLOXFKRODJXQHUR
RFFLGHQWDO 1( /&
&LUFXVF\DQHXV/LQQDHXV $JXLOXFKRSiOLGR 1( /&
&LUFXVS\JDUJXV/LQQDHXV $JXLOXFKRFHQL]R 98 /&
$FFLSLWHUJHQWLOLV/LQQDHXV $]RUFRP~Q 1( /&
$FFLSLWHUQLVXV/LQQDHXV *DYLOiQFRP~Q 1( /&
%XWHREXWHR/LQQDHXV %XVDUGRUDWRQHUR 1( /&
$TXLODDGDOEHUWL%UHKP ÉJXLODLPSHULDOLEpULFD (1 98
$TXLODFKU\VDHWRV/LQQDHXV ÉJXLODUHDO 17 /&
+LHUDDHWXVSHQQDWXV*PHOLQ $JXLOLOODFDO]DGD 1( /&
+LHUDDHWXVIDVFLDWD9LHLOORW ÉJXLODD]RUSHUGLFHUD (1 
3DQGLRQLGDH   
3DQGLRQKDOLDHWXV/LQQDHXV ÉJXLODSHVFDGRUD &5 /&
)DOFRQLGDH   
)DOFRQDXPDQQL)OHLVFKHU &HUQtFDORSULPLOOD 98 /&
)DOFRWLQQXQFXOXV/LQQDHXV &HUQtFDORYXOJDU 1( /&
)DOFRVXEEXWHR/LQQDHXV $OFRWiQHXURSHR 17 /&
)DOFRHOHRQRUDH*HQH +DOFyQGH(OHRQRUD 17 /&
)DOFRSHUHJULQXV7XQVWDOO +DOFyQSHUHJULQR 1( /&
)DOFRSHOHJULQRLGHV7HPPLQFN +DOFyQWDJDURWH (1 /&
6WULJLIRUPHV
6WULJLGDH   
%XEREXER/LQQDHXV %~KRUHDO 1( /&








(Q (VSDxD ODV SULQFLSDOHV DPHQD]DV TXH DIHFWDQ D ODV UDSDFHV FDOLILFDGDV FRQ DOJXQD
FDWHJRUtD GH DPHQD]D HVWiQ UHODFLRQDGDV FRQ VX SHUVHFXFLyQ GLUHFWD FD]D LOHJDO \ XVR GH
YHQHQR\ODGHVWUXFFLyQRSpUGLGDGHVXVKiELWDWV7DEOD$HVWDVFDXVDVOHVLJXHQODV
PROHVWLDV KXPDQDV \ HO DEDQGRQR DJUtFROD \ OD LQWHQVLILFDFLyQ GH OD DFWLYLGDG DJUtFROD \
JDQDGHUD
7DEOD  3ULQFLSDOHV DPHQD]DV TXH DIHFWDQ D ODV UDSDFHV FDOLILFDGDV FRQ DOJXQD FDWHJRUtD GH
DPHQD]D VHPDUFDQ FRQ HO VtPEROR 9 /RV FyGLJRV GH ODV DPHQD]DV VH FRUUHVSRQGHQ FRQ ODV
VLJXLHQWHV FDXVDV  GHVWUXFFLyQ R SpUGLGD GH KiELWDW  IUDJPHQWDFLyQ GHO KiELWDW \ HIHFWR
EDUUHUD  UHGXFFLyQ GH UHFXUVRV WUyILFRV  DEDQGRQR DJUtFROD H LQWHQVLILFDFLyQ DJUtFROD \





(VSHFLH            
(ODQXVFDHUXOHXV    9 9      9 
0LOYXVPLJUDQV    9 9 9    9 9 
0LOYXVPLOYXV 9   9 9 9    9  
*\SDHWXVEDUEDWXV    9 9 9 9   9  
1HRSKURQSHUFQRSWHUXV 9   9  9 9     
$HJ\SLXVPRQDFKXV    9  9 9     
&LUFXVS\JDUJXV 9   9 9       
$TXLODDGDOEHUWL 9 9 9  9     9  9
$TXLODFKU\VDHWRV 9    9  9   9  9
+LHUDHDWXVIDVFLVWD 9  9  9 9 9   9  
3DQGLRQKDOLDHWXV 9    9  9   9  
)DOFRQDXPDQ 9  9    9     
)DOFRWLQQXQFXOXV 9   9 9 9 9  9  9 
)DOFRVXEEXWHR 9    9     9  9
)DOFRHOHRQRUDH 9       9    










'H ODV UDSDFHV DTXt FRQVLGHUDGDV ODV FXDWUR HVSHFLHV GH EXLWUHV VRQ HVWULFWDPHQWH
FDUURxHUDV7DEOD$XQTXHKD\RWUDVWUHVHVSHFLHVTXH LQFOX\HQHQVXDOLPHQWDFLyQ OD
FDUURxD HO PLODQR QHJUR 0LOYXV PLJUDQV %RGGDHUW  HO PLODQR UHDO 0LOYXV PLOYXV
/LQQDHXV\HOEXVDUGRUDWRQHUR%XWHREXWHR/LQQDHXV
/RV PLODQRV VRQ HVSHFLHV TXH GHSUHGDQ \ FDUURxHDQ VREUH HVSHFLHV FLQHJpWLFDV VHJ~Q
HVWXGLRV UHDOL]DGRV HQ(VSDxD OD LPSRUWDQFLD HQ VX GLHWD QR HVPX\ DOWD 9DONDPD HW DO
 GHVFRQRFLpQGRVH DGHPiV OD SURSRUFLyQ GH HVWDV HVSHFLHV TXH HV FDSWXUDGD YLYD
*DUFtD HW DO  (QWUH ORV DJXLOXFKRV \ HO EXVDUGR UDWRQHUR ODV DYHV FLQHJpWLFDV VRQ





VX DOLPHQWDFLyQ OD FRQVWLWX\HQ ORV /DJRPRUIRV SULQFLSDOPHQWH SDUD HO iJXLOD LPSHULDO





7DEOD  3ULQFLSDOHV IXHQWHV GH DOLPHQWR GH ODV HVSHFLHV GH UDSDFHV SUHVHQWHV HQ (VSDxD VH
PDUFDQFRQHOVtPEROR9/RVFyGLJRVGHODWDEODVHFRUUHVSRQGHQFRQODVVLJXLHQWHVIXHQWHVGH




(VSHFLH         
3HUQLVDSLYRUXV       9  
(ODQXVFDHUXOHXV  9 9  9  9  
0LOYXVPLJUDQV 9  9   9 9 9 9
0LOYXVPLOYXV 9  9    9 9 9
*\SDHWXVEDUEDWXV        9 
1HRSKURQSHUFQRSWHUXV        9 9
$HJ\SLXVPRQDFKXV        9 
*\SVIXOYXV        9 
&LUFDHWXVJDOOLFXV     9    
&LUFXVDHUXJLQRVXV 9 9 9    9  
&LUFXVF\DQHXV 9 9  9     
&LUFXVS\JDUJXV         
$FFLSLWHUJHQWLOHV         
$FFLSLWHUQLVXV  9 9  9    
%XWHREXWHR 9        
$TXLODDGDOEHUWL 9        
$TXLODFKU\VDHWRV 9  9  9    
+LHUDDHWXVSHQQDWXV  9 9  9    
+LHUDHDWXVIDVFLVWD 9  9      
3DQGLRQKDOLDHWXV      9   
)DOFRQDXPDQ  9     9  
)DOFRWLQQXQFXOXV  9   9  9  
)DOFRVXEEXWHR  9 9    9  
)DOFRHOHRQRUDH   9    9  
)DOFRSHUHJULQXV   9      
)DOFRSHOHJULQRLGHV   9      











HO VLJOR;; VXIULyXQGHFOLYH VXEVWDQFLDO TXH DIHFWySULQFLSDOPHQWH D ODVSREODFLRQHVGHO
HVWH GH (XURSD (Q ODV ~OWLPDV GpFDGDV GHO VLJOR ;; OD WHQGHQFLD GH VXV SREODFLRQHV
HVSDxRODV HUD IOXFWXDQWH 9LxXHOD \ 6XQ\HU  DXQTXH HQ OD DFWXDOLGDG VH HVWi
REVHUYDQGR XQ GHVFHQVR SREODFLRQDO HQ ODV SREODFLRQHV ELHQ PRQLWRUL]DGDV %ODQFR \
9LxXHOD   GH -XDQD /DHVSHFLH HVWiSUHVHQWHHQ HO QRURHVWHSHQLQVXODU
GRQGHRFXSDiUHDVGHPRQWDxD\FRQPD\RUGHQVLGDGSREODFLRQDOHQORVYDOOHVGHORVUtRV
*XDGDOTXLYLU 7DMR*XDGLDQD \'XHUR 0LQLVWHULR GH0HGLR$PELHQWH \0HGLR5XUDO \
0DULQR
0LODQRUHDO
/DGLVWULEXFLyQKLVWyULFD GHOPLODQR UHDO HVGHVFRQRFLGD3DUHFHTXHGXUDQWH HO VLJOR;;
HVWDEDDXVHQWHRHUDPX\HVFDVDHQODFRVWDPHGLWHUUiQHD\FDQWiEULFD(QODDFWXDOLGDGVXV








FRPR LQYHUQDQWH &DUGLHO  $ HVFDOD DXWRQyPLFD OD WHQGHQFLD SREODFLRQDO GH OD
SREODFLyQ UHSURGXFWRUD HV QHJDWLYD HQ WRGR HO WHUULWRULR HVSDxRO WDQ VyOR 3DtV 9DVFR \
&DWDOXxDUHJLVWUDQXQDWHQGHQFLDOLJHUDPHQWHDODO]DGHODVSREODFLRQHVLQYHUQDQWHV
4XHEUDQWDKXHVRV
'XUDQWH ORV VLJORV ;,; \ ;; ODV SREODFLRQHV GH TXHEUDQWDKXHVRV *\SDHWXV EDUEDWXV
/LQQDHXV  GHO 3DOHiUWLFR RFFLGHQWDO KDQ VXIULGR XQ IXHUWH GHFOLYH UHGXFLpQGRVH VX







(Q (VSDxD OD OLWHUDWXUD FLQHJpWLFD GH HVRV PLVPRV VLJORV UHFRSLOD ODV FUyQLFDV GH




+DVWD HO VLJOR ;,; HO TXHEUDQWDKXHVRV HVWDED SUHVHQWH HQ HO 6LVWHPD 3HQLEpWLFR /DV







SREODFLyQ UHSURGXFWRUD VH ORFDOL]D HQ VHLV iUHDV &RUGLOOHUD&DQWiEULFD 3LULQHRV 6LVWHPD
,EpULFR6LVWHPD&HQWUDO\9DOOHGHO(EURRHVWHSHQLQVXODUDUULEHVGHO'XHUR([WUHPDGXUD
\ 6LHUUD 0RUHQD 6LHUUDV GH &D]RUOD \ 6HJXUD VLHUUDV JDGLWDQRPDODJXHxDV %DOHDUHV \
&DQDULDV
/DV SREODFLRQHV HVSDxRODV GH DOLPRFKH GLVPLQX\HURQ GXUDQWH HO VLJOR ;; VLJXLHQGR OD
PLVPD WHQGHQFLD TXH HQ HO UHVWR GH (XURSD 'RQi]DU  DSXQWD D OD SHUVHFXFLyQ
KXPDQDGXUDQWHORVDxRV\FRPRHOIDFWRUSULQFLSDOTXHGHWHUPLQyODPiVDOWDWDVD





/DV UHJLRQHV GHO FHQWUR \ VXU GH (VSDxD VRQ ODV ~QLFDV TXH PDQWLHQHQ LPSRUWDQWHV
SREODFLRQHV GH EXLWUH QHJUR $HJ\SLXV PRQDFKXV /LQQDHXV  HQ WRGD (XURSD
,QWURGXFFLyQ

UHJLVWUiQGRVH HQ OD DFWXDOLGDG XQ FUHFLPLHQWR SREODFLRQDO SRVLWLYR *RQ]iOH] D GH
-XDQD(QVLJORVDQWHULRUHVODGLVWULEXFLyQGHODHVSHFLHHQ(VSDxDHUDPiVDPSOLD
H[WLQJXLpQGRVHHQHOVLJOR;;ODVSREODFLRQHVGHOQRUWH\HVWH$ILQDOHVGHVLJORHQ(VSDxD






*RQ]iOH]  <D DPHGLDGRV GHO VLJOR;; VH FRQILJXUy HO iUHD GH GLVWULEXFLyQ TXH
SHUPDQHFH KDVWD OD DFWXDOLGDG KDELpQGRVH TXHGDGR UHVWULQJLGD OD HVSHFLH DO FXDGUDQWH
VXURFFLGHQWDO GH OD 3HQtQVXOD *RQ]iOH] \ 2ULD  (Q ORV DxRV  \  OD HVSHFLH
HVWXYRFHUFDQDD OD H[WLQFLyQ DXQTXH OD HVSHFLH VH HQFXHQWUD DFWXDOPHQWHHQXQSURFHVR
OHQWRGHUHFXSHUDFLyQ*RQ]iOH]E
ÉJXLODUHDO
(Q OD DFWXDOLGDG HO iJXLOD UHDO $TXLOD FKU\VDHWRV /LQQDHXV  RFXSD ORV SULQFLSDOHV
VLVWHPDVPRQWDxRVRVLEpULFRVVLVWHPD,EpULFRFRUGLOOHUD%pWLFD6LHUUD0RUHQD\3LULQHRV
6HJ~Q ODV HVWLPDFLRQHV GH $UUR\R HW DO  HQWUH  \  OD SREODFLyQ LEpULFD
GLVPLQX\yHQXQSHURHQORVDxRVODWHQGHQFLDSREODFLRQDOVHHVWDELOL]y
ÉJXLODD]RUSHUGLFHUD
/D SREODFLyQ UHVLGHQWH GH HVWD UDSD] HQ (XURSD VH OLPLWD DO HQWRUQR PHGLWHUUiQHR
FRQFHQWUiQGRVH SULQFLSDOPHQWH HQ(VSDxD  GH OD SREODFLyQ HXURSHD $ ILQDOHV GHO
VLJOR;; OD SREODFLyQ HVSDxROD VXIULy XQD GLVPLQXFLyQ WDQWR GH VX iUHD GH GLVWULEXFLyQ
FRPRHQ HO Q~PHURGH HIHFWLYRV 5RFDPRUD  6HJ~Q OD LQIRUPDFLyQ UHFRJLGDHQ HO







(O FRQIOLFWR KXPDQRYLGD VLOYHVWUH HV GHILQLGR SRU :RUOG :LOGOLIH )XQG ::) 
FRPR´WRGD LQWHUDFFLyQHQWUH ORV VHUHVKXPDQRV \ YLGD VLOYHVWUHTXH UHVXOWD HQ LPSDFWRV
QHJDWLYRV VREUH OD YLGD KXPDQD VRFLDO HFRQyPLFD R FXOWXUDO HQ OD FRQVHUYDFLyQ GH ODV
SREODFLRQHV GH YLGD VLOYHVWUH R HQ HO PHGLR DPELHQWHµ (Q HO FDVR FRQFUHWR GH ORV
GHSUHGDGRUHV VX UHODFLyQ FRQ HO KXPDQR KD YDULDGR D OR ODUJR GH OD KLVWRULD GHVGH OD
SHUVHFXFLyQFRQYLVWDVDVXH[WHUPLQLRKDVWDODSUHRFXSDFLyQSRUVXFRQVHUYDFLyQOOHJDQGR
LQFOXVR DEXVFDU HO DXPHQWRGH VXVSREODFLRQHVR FRQYLUWLHQGR DOJXQRVGHSUHGDGRUHV HQ
HVSHFLHVEDQGHUDGHODFRQVHUYDFLyQ/LQQHOOHWDO6FKZDUW]HWDO(OYDORUTXH
ORV KXPDQRV KDQ GDGR D ORV GHSUHGDGRUHV KD VLGR LQYHUVDPHQWH SURSRUFLRQDO D OD
DEXQGDQFLD GH pVWRV GH PDQHUD TXH DFWXDOPHQWH WLHQHQ PD\RU LQWHUpV GH FRQVHUYDFLyQ
DTXHOORVGHSUHGDGRUHVFRQSREODFLRQHVHVFDVDVRHQSHOLJUR6FKZDUW]HWDO
(Q ORV ~OWLPRV VLJORV ODV SREODFLRQHV GH HVSHFLHV GHSUHGDGRUDV KDQ VXIULGR XQ GUiVWLFR
GHFOLYHHQWRGRHOPXQGR%LMOHYHOG1HZWRQ:RRGURIIH%DOPIRUGHWDO
&RPRFRQVHFXHQFLDGH HOOR HO GH ORV&DUQtYRURV FRQRFLGRV \ HO GH ODV
UDSDFHV VH FRQVLGHUDQ DPHQD]DGRV R H[WLQWRV GH DFXHUGR FRQ ORV FULWHULRV GH OD ,8&1
%XWFKDUW HW DO ,8&1/DSpUGLGD\IUDJPHQWDFLyQGHOKiELWDW 0HFK
6XQTXLVW\6XQTXLVW5RGUtJXH]\'HOLEHVHOGHFOLYHGHODVSREODFLRQHVGHODV
HVSHFLHV SUHVD 0RUHQR HW DO 6REULQR HW DO \ OD SHUVHFXFLyQ GLUHFWD 0HFK
 %URZQ  /DQJOH\ \ <DOGHQ  %UHLWHQPRVHU :KLWILHOG HW DO 
VHHQFXHQWUDQHQWUHODVSULQFLSDOHVFDXVDVGHHVWHGHFOLYH
/RV KRPEUHV SULPLWLYRV FRQYLYLHURQ FRQ ORV &DUQtYRURV GXUDQWH HO 3OLRFHQR \ HO
3OHLVWRFHQR VLHQGR FRHWiQHRV GH HVSHFLHV FRPR HO RVR GH ODV FDYHUQDV 8UVXV VSHODHXV










GRV UD]RQHV SULQFLSDOHV 3RU XQ ODGR GHELGR D ORV DWDTXHV GH GHSUHGDGRUHV D KXPDQRV
FRPR HV HO FDVR GHO ORER %ODQFR HW DO0HFK HW DO.UXXN  GHO OHyQ
3DQWKHUDOHR/LQQDHXVHQÉIULFD:RRGURIIH\)UDQNRGHOSXPD3XPDFRQFRORU
/LQQDHXV HQQRUWH$PpULFD %HLHU3RURWUR ODGRFRQVWLWX\HQXQDDPHQD]D
SDUD ORV VHFWRUHV VRFLDOHV HQ ORV TXH ODV HVSHFLHV REMHWR GH GHSUHGDFLyQ WLHQHQ XQ
LPSRUWDQWHYDORUHFRQyPLFR6DFNVHWDO7KLUJRRGHWDO5HGSDWKHWDO
(VWH FRQIOLFWR WLHQH VX RULJHQ HQ OD SHUFHSFLyQ TXH ORV FD]DGRUHV WLHQHQ GH ORV
GHSUHGDGRUHV FRQVLGHUiQGRORV FRPR VXV FRPSHWLGRUHV SRU ODV PLVPDV SUHVDV 3RU HVWH
PRWLYRHQiUHDVUXUDOHVODFRQVHUYDFLyQGHGHSUHGDGRUHVFXHQWDFRQHOUHFKD]RGHTXLHQHV
YHQ FRPSURPHWLGD OD YLDELOLGDG HFRQyPLFD GH ODV DFWLYLGDGHV FLQHJpWLFDV(Q QXPHURVRV
SDtVHVUDSDFHV\SHTXHxRV\PHGLDQRV&DUQtYRURVKDQVLGRSHUVHJXLGRVLQWHQVLYDPHQWHHQ
HVSHFLDO GXUDQWH ORV GRV ~OWLPRV VLJORV FRQ REMHWR GH LQFUHPHQWDU ODV EROVDV GH FD]D
7KLUJRRGHWDO9LxXHOD\9LOODIXHUWH9LUJyV\7UDYDLQL
(O JDQDGR GRPpVWLFR FRQVWLWX\H RWUD IXHQWH GH FRQIOLFWR FRQ ORV GHSUHGDGRUHV SXHV
VXSRQH XQD SUHVD GHPiV IiFLO DFFHVR TXH ORV DQLPDOHV VLOYHVWUHV SRU VXPD\RU Q~PHUR
KiELWRJUHJDULR\SpUGLGDGHFRQGXFWDVDQWLGHSUHGDGRU/LQQHOOHWDO.UXXN
(O FRQIOLFWR HQWUH GHSUHGDGRUHV \ JDQDGHUtD HVWi WDPELpQ DPSOLDPHQWH GRFXPHQWDGR HQ
WRGRHOPXQGR/LQQHOOHWDOUHSUHVHQWDQGRODPXHUWHGHORVDQLPDOHVXQDSpUGLGD
HFRQyPLFD D YHFHV LPSRUWDQWH DVt FRPRXQRV FRVWHVPDUJLQDOHV DVRFLDGRV DO HPSOHR GH
PHGLGDV SUHYHQWLYDV (Q HO FDVR GH ORV &iQLGRV ORV GDxRV RFDVLRQDGRV HQ OD JDQDGHUtD
VXSRQHQODSULQFLSDOFDXVDGHFRQIOLFWRFRQHOKXPDQR6LOOHUR=XELUL\6ZLW]HU
(Q ODDFWXDOLGDG\DSHVDUGH ODSURWHFFLyQ OHJDOD ODTXHHVWiQVRPHWLGRVPXFKRVGH ORV






/\FDRQ SLFWXV 7HPPLQFN  :RRGURIIH  /DV WDVDV GH H[WLQFLyQ VRQ SRU OR
JHQHUDOPiV HOHYDGDV HQ ODV HVSHFLHV GHPD\RUHV GLPHQVLRQHV 6WDQOH\  OR TXH ODV
FRQYLHUWHHQHVSHFLHVPX\YXOQHUDEOHV
/DFRQVHUYDFLyQGHORVGHSUHGDGRUHVVXSRQHODSXHVWDHQYDORUGHpVWRVIUHQWHDLQWHUHVHV
KXPDQRV (Q OD DFWXDOLGDG HO PDQHMR GH ODV SREODFLRQHV GH GHSUHGDGRUHV VH YH
,QWURGXFFLyQ

FRQGLFLRQDGR SRU ORV JUXSRV VRFLDOHV TXH DERJDQ SRU VX GUiVWLFD GLVPLQXFLyQ \ ORV









HODERUDU SUHQGDV GH YHVWLU 'HVGH HO SXQWR GH YLVWD HVWpWLFR ORV SHTXHxRV &DUQtYRURV











JUDQMD \ QR GHO PHGLR QDWXUDO .UXXN  FHQWUiQGRVH OD DFWLYLGDG SHOHWHUD HQ HO
QRURHVWHGH(XURSDQRUWHGH$PpULFD\5XVLD
− 'RPHVWLFDFLyQ (QWUH ORV PDPtIHURV GRPHVWLFDGRV HO KXPDQR FXHQWD FRQ WUHV
&DUQtYRURV DPSOLDPHQWH GLVWULEXLGRV HO SHUUR HO JDWR \ HO KXUyQ 0XVWHOD SXWRULXV IXUR
/LQQDHXV(OSHUURIXHHOSULPHUPDPtIHURGRPHVWLFDGRGHIRUPDLQGHSHQGLHQWHHQ
YDULDVSDUWHVGHO0XQGR DFRPSDxDQGR DO KRPEUHGHVGH HO0HVROtWLFRHQ(XURSD \$VLD
.RZDOVNL6XDQWHFHVRUVLOYHVWUHHVHOORER$[HOVVRQHWDO(OSHUURIXH\HV









− )XHQWH GH DOLPHQWR (Q OD VRFLHGDG DFWXDO HO FRQVXPR GH FDUQH GH GHSUHGDGRUHV
SUiFWLFDPHQWHVHUHVWULQJHDODUHJLyQGHOVXUHVWHDVLiWLFR.UXXNVLELHQHQpSRFDV
SUHWpULWDV VX FRQVXPRHVWDEDPXFKRPiV JHQHUDOL]DGR3RU HMHPSOR HQWUH ODV UHFHWDVGH
XQR GH ORV OLEURV FOiVLFRV GH FRFLQD DQJORVDMRQD7KH -R\ RI FRRNLQJ 5RPEDXHU \ %HFNHU
DSDUHFHXQDUHFHWDSDUDFRFLQDUODFDUQHGHRVR(QHOFDVRFRQFUHWRGHORVRGHORV
3LULQHRV VHJ~Q LQGLFD &DVDQRYD  SDUHFH TXH OD FDUQH GH HVWH DQLPDO HUD PiV
DSUHFLDGDHQODUHJLyQIUDQFHVDTXHHQODHVSDxROD3RUHOFRQWUDULR7RUUHQWHLQGLFD
TXHHQ$VWXULDVVHOHGDEDHOPLVPRWUDWRTXHDODFDUQHGHFHUGR
(Q (VSDxD OD FDUQH GH RWURV GHSUHGDGRUHV FRPR HO ORER *XWLpUUH]  \ HO OLQFH




− &D]D $FWXDOPHQWH OD FD]D GH ORV JUDQGHV &DUQtYRURV UHSUHVHQWD XQD DFWLYLGDG
HFRQyPLFDTXHJHQHUDSXHVWRVGHWUDEDMRHLQJUHVRVDOOtGRQGHVHSUDFWLFDOHJDOPHQWHRSRU
QHFHVLGDG .UXXN  $QWLJXDPHQWH OD ODERU GHO DOLPDxHUR FRQVLVWtD HQ FDSWXUDU
GLVWLQWDV HVSHFLHV GH GHSUHGDGRUHV REWHQLHQGR XQD UHFRPSHQVD PRQHWDULD SRU DQLPDO
FDSWXUDGRRSRUODYHQWDGHVXSLHO
− (FRWXULVPR 8QD SDUWH GHO FUHFLPLHQWR \ SXHVWD HQ YDORU GHO HFRWXULVPR HVWi









RFDVLRQHV VH OHV UHSUHVHQWD FRPR VHUHV YLOHV \ HQ RWUDV VH OHV HQDOWHFH SRU VX IXHU]D \
EHOOH]D
$XQTXH SDUDPXFKDV FLYLOL]DFLRQHV ORV GHSUHGDGRUHV FRQVHUYDQ XQD FDUJD QHJDWLYD HQ HO
LQFRQVFLHQWHFROHFWLYRHVWRQRVLHPSUHIXHDVt(QpSRFDVWHPSUDQDVGHOSHUtRGRKLVWyULFR
ORV GHSUHGDGRUHV HQFDUQDURQ YDORUHV SRVLWLYRV TXH IXHURQ UHHPSOD]DGRV SRU XQD
FRQFHSFLyQSHUQLFLRVDWUDVODOOHJDGDGHOFULVWLDQLVPRSRVLEOHPHQWHFRPRFRQVHFXHQFLDGHO
RULJHQSDVWRULOGHORVSURIHWDVGHO$QWLJXR7HVWDPHQWR*XWLpUUH]





HQFDUJDGRV GH SURWHJHU ODV WXPEDV \ DFRPSDxDU D ORV PXHUWRV KDFLD HO PiV DOOi (Q HO
$QWLJXR(JLSWRHO VHxRUGH ORVPXHUWRV HUD$QXELV UHSUHVHQWDGR FRPRXQKRPEUH FRQ
FDEH]DGHFKDFDO/RVGLRVHVJULHJRVGHO LQIUDPXQGR+DGHV+pFDWH\7DQDWRVVHFXEUtDQ










HQ ODV FLYLOL]DFLRQHV SUHUURPDQDV ELHQ SRU FRQVWLWXLU XQD DPHQD]D R SRU VHU WHPLGRV \




(Q UHODFLyQ DO DWDTXH GH ORV GHSUHGDGRUHV DO JDQDGR ORV URPDQRV FHOHEUDEDQ ODV ILHVWDV
SDULOHV FRQ HO ILQ GH DKX\HQWDU D ORV ORERV \ SURFXUDU ELHQHVWDU D VX JDQDGR *RQ]iOH]
$OFDOGH(QHVWDV ILHVWDV VHYHQHUDEDD3DOHVGLYLQLGDGSURWHFWRUDGH ORVSDVWRUHV
3RURWUDSDUWHHQDOJXQDVVRFLHGDGHVDJURSDVWRULOHVVHUHSUHVHQWDEDQORERVHQODVPRQHGDV
ORFXDOKDVLGRLQWHUSUHWDGRFRPRXQDE~VTXHGDGHSURWHFFLyQ*XWLpUUH]*RQ]iOH]
$OFDOGH(QGHILQLWLYD ORVGHSUHGDGRUHVD OR ODUJRGH ODKLVWRULDKDQGHVHPSHxDGR
XQSDSHOGXDOHQODFRQFLHQFLDSRSXODU\DTXHSRUXQDSDUWHVHDGPLUDEDQVXVFXDOLGDGHV\















DOFDQFH SDUD SURYHHUVH GH FD]D DVt FRPR SDUD SURWHJHU VX LQWHJULGDG ItVLFD \ OD GH VXV
DQLPDOHVGRPpVWLFRVGHOSRVLEOHDWDTXHGHORVGHSUHGDGRUHV3DUDHOORWUDGLFLRQDOPHQWHVH




GH HVWLPXODU OD HUUDGLFDFLyQGH HVSHFLHV FRQVLGHUDGDVSODJDVRSHOLJURVDV 6LOOHUR=XELUL \
6FKZLW]HU(Q(VSDxDKDEtDTXHSUHVHQWDUHQ ORVD\XQWDPLHQWRV ODVSUXHEDVGH ODV
FDSWXUDVUHDOL]DGDVJDUUDVRUHMDVFRODVRSLHOHV/RVDOLPDxHURVVHYDOtDQSUHIHUHQWHPHQWH
GHOD]RV\FHSRVSRUTXHHQHOORVTXHGDEDQUHWHQLGRVORVHMHPSODUHVREMHWRGHSHUVHFXFLyQ







HVWUXFWXUDV \ MDXODV WUDPSD FHSRV OD]RV ORVDV \ UHGHVPXFKRVGHHOORVSURKLELGRV HQ OD
DFWXDOLGDG$HVWRVPHGLRVGHGHIHQVDVHOHVVXPyKDFH\DPiVGHXQVLJOR ODXWLOL]DFLyQ
UHJODGDGHFHERVHQYHQHQDGRVGHELGRD ODHYROXFLyQGHO FRQRFLPLHQWRGH ORV Wy[LFRVGH
,QWURGXFFLyQ

VtQWHVLV 9DUHOD  \ DO IRPHQWR GH VX HPSOHR HQ OD QRUPDWLYD FLQHJpWLFD YLJHQWH HQ
DTXHOODpSRFD*iOYH]
(O HPSOHR GH VXVWDQFLDV Wy[LFDV QDWXUDOHV FRQ ILQHV FLQHJpWLFRV \ EpOLFRV GHEH VHU PX\
DQWLJXRSHURQRVHFRQRFHFRQH[DFWLWXGQLVLTXLHUDGHIRUPDDSUR[LPDGDGyQGH\FXiQGR
WRPy FDUWD GH QDWXUDOH]D QL GH TXp SODQWDV KRQJRV R DQLPDOHV VH H[WUDtDQ(Q FXDOTXLHU
FDVR \ DXQTXH QR HV DTXt SULRULWDULD HVWD FXHVWLyQ VH VDEH TXH HO KRPEUH3DOHROtWLFR \D
HPSOHDED HO YHQHQR HQ ODV SXQWDV GH VXV IOHFKDV 3HOWD  5HSHWWR  &RQ
SRVWHULRULGDGH[LVWHQQXPHURVDVUHIHUHQFLDVDFHUFDGHVXXVRKDELWXDOFRPRWHVWLPRQLDQ
HQWUHRWURV$ULVWyWHOHVVLJOR,9D&(VWUDEyQVLJOR,'LRVFyULGHVVLJOR,\3OLQLRHO
9LHMR VLJOR , ,JXDOPHQWH TXHGD FRQVWDQFLD GH HOOR HQ OD%LEOLD /HYtWLFR   \ HQ HO
&XODPDOXN\D6XWWDRGLVFXUVREXGLVWDGHODIOHFKD
(OHPSOHRGHVXVWDQFLDVSRQ]RxRVDVHQODVSXQWDVGHIOHFKDVGDUGRV\YLURWHVHVXQKHFKR
JHQHUDOL]DGR HQ FDVL WRGRV ORV SXHEORV GH OD WLHUUD (Q ÉIULFD SUHGRPLQDQ ORV YHQHQRV
FDUGLRWy[LFRV HQ $PpULFD ORV QHXURWy[LFRV \ HQ 2FHDQtD ORV WHWDQL]DQWHV \ VRIRFDQWHV
6FDUODWRVLHQGRVXSURFHGHQFLDPX\YDULDGDKRQJRVGHGLVWLQWDVHVSHFLHVSODQWDV
PX\ GLYHUVDV DUDxDV HVFRUSLRQHV PLULiSRGRV SHFHV WR[LFyIRURV DQILELRV DQXURV \
VHUSLHQWHV (Q RFDVLRQHV VHPH]FODEDQ GLVWLQWRV WLSRV SDUD REWHQHU XQDPH]FODPXFKR
PiVOHWDOTXHHOVLPSOHHPSOHRGHXQDVXVWDQFLDFRQFUHWD
(OXVRGHOFXUDUHHUDIUHFXHQWHHQWUHODVWULEXVDPD]yQLFDVFXDQGROOHJDURQORVHVSDxROHVD
$PpULFD KDELHQGR VLGR GHVFULWR VX HPSOHR SRU HO PpGLFR H KLVWRULDGRU LWDOLDQR 3LHWUR
0DUWLUH G·$QJKLHUD D FRPLHQ]RV GHO VLJOR ;9, %XHQD SUXHED GH HOOR HV TXH IDPRVRV
H[SORUDGRUHV GHO 1XHYR 0XQGR PXULHURQ R HVWXYLHURQ JUDYHPHQWH HQIHUPRV FRPR
FRQVHFXHQFLDGHKDEHUVLGRDOFDQ]DGRVSRUGDUGRVHPSRQ]RxDGRV-XDQGHOD&RVD
'LHJRGH5RMDV\$ORQVR3pUH]GH7RORVD$GHPiVRWURVWLSRVGHVXVWDQFLDV
YHQHQRVDV HUDQ WDPELpQXWLOL]DGDV SRU ODV FXOWXUDV SUHKLVSiQLFDV GH&HQWUR \ 6XUDPpULFD
)XUVW
(QOD(VSDxDPHGLHYDODVtFRPRHQRWURVSDtVHVGHOFRQWLQHQWHHUDFRVWXPEUHXWLOL]DU OD
KLHUED \HUED GH EDOOHVWHUR WDPELpQ FRQRFLGD FRPR EDOOHVWHUD YHGHJDPEUH R HOpERUR




GHVFULWD FRQ GHWDOOH HQ HO OLEUR ´$UWH GH EDOOHVWHUtD \ PRQWHUtDµ GH $ORQVR0DUWtQH] GH
,QWURGXFFLyQ

(VSLQDU FX\D SULPHUD HGLFLyQ GDWD GH  6X HIHFWLYLGDG HUD WDO TXH HQ  TXHGy
SURKLELGRVXXVRFRQILQHVYHQDWRULRVDVtFRPRVXSUHSDUDFLyQ\ WHQHQFLDEDMRSHQDGH
GLH]PLOPDUDYHGtHVGHPXOWD\GHVWLHUURGHXQDxRGHO OXJDUGH UHVLGHQFLD1RREVWDQWH
TXLQFH DxRV PiV WDUGH VH YROYLy D DXWRUL]DU VX XVR H[FOXVLYDPHQWH SDUD OD PDWDQ]D GH




XWLOL]DEDQ FRQ OD PLVPD ILQDOLGDG IXHURQ FD\HQGR HQ GHVXVR FRPR FRQVHFXHQFLD GH OD
VXVWLWXFLyQ GH OD EDOOHVWD SRU HO DUFDEX] /D IHFKD TXH SUREDEOHPHQWHPDUFy VX GHFOLYH
GHILQLWLYR IXH HO DxR  FXDQGR HO UH\ )HOLSH ,,, GHVSHQDOL]y HO HPSOHR GHO WLUR GH
SyOYRUD DUPDV GH IXHJR GH DYDQFDUJD SDUD OD SUiFWLFD GH OD FD]D PD\RU \ PHQRU 3RU
FRQVLJXLHQWH ODV IOHFKDV HQYHQHQDGDV GHMDURQ GH WHQHU VHQWLGR FXDQGR GHVDSDUHFLy OD
EDOOHVWDFRPRDUPDGHFD]DXQKHFKRTXHVHFRQVXPyDQWHVGHOFRPLHQ]RGHOVLJOR;9,,,
8QR GH ORV YHQHQRV PiV SRGHURVRV TXH VH KDQ XWLOL]DGR HV OD QXH] YyPLFD IUXWR GH
6WU\FKQRV QX[YRPLFD /LQQDHXV  R ´KLJXLOOR OREHURµ 6X XVR IXHPX\ HIHFWLYR SDUD
HQYHQHQDUSHUURV\ORERV\DOSDUHFHUIXHELHQFRQRFLGRHQ(XURSDVyORGHVGHPHGLDGRV
GHO VLJOR ;9,, SUREDEOHPHQWH LQWURGXFLGR SRU QDYHJDQWHV SRUWXJXHVHV R HVSDxROHV
9DOYHUGH\7HUXHOR(QHOVLJOR;,;ODVQRUPDVGHOD0HVWDUHFRJtDQHOPRGRGH
SUHSDUDUFHERVHQYHQHQDGRVFRQHVWHIUXWR/DHVWULFQLQDXQRGH ORVSULQFLSDOHVYHQHQRV
FRQWHQLGRV HQ OD QXH] YyPLFD WUDV VHU DLVODGD TXtPLFDPHQWH HQ HO VLJOR ;,; IXH
DPSOLDPHQWH XWLOL]DGD SRU VX EDMR FRVWH \ IiFLOPDQHMR 6H FRQYLUWLy HQ XQR GH ORVPiV
SRGHURVRVYHQHQRVXVDGRVSDUDFRPEDWLUDQLPDOHVGDxLQRV\GXUDQWHORVVLJORV;,;\;;VH
XWLOL]yGHPDQHUDPDVLYD*XWLpUUH]'HKHFKRHQHOVXUSHQLQVXODUODHVWULFQLQDIXH
OD UHVSRQVDEOHGH ODH[WLQFLyQGHO ORERHQ OD6LHUUDGH5RQGD6LHUUDGH ODV1LHYHV6LHUUD
0iJLQD \ 6LHUUDGH%D]D< FRPR UHILHUH ,UE\  QXPHURVRVEXLWUHV OHRQDGRV *\SV
IXOYXV+DEOL]O\TXHEUDQWDKXHVRVVXIUtDQWDPELpQODVFRQVHFXHQFLDVHVSHFLDOPHQWHHQ
ODVSURYLQFLDVGH0iODJD\*UDQDGDDILQDOHVGHOVLJOR;,;
6LQ GXGD ODV VXVWDQFLDV YHQHQRVDV VLJXLHURQ XWLOL]iQGRVH FRQ XQ SURSyVLWR PXFKR PiV
HVSHFtILFR SDUD HO H[WHUPLQLR GH DOLPDxDV SHUR GH XQD IRUPD GLVWLQWD 0H]FODGDV FRQ
GHVSRMRV GH FDUQH TXH VHUYtDQ GH FHER SDUD UDSDFHV \ &DUQtYRURV GLFKDV VXVWDQFLDV
DFWXDEDQFRPRVLOHQFLRVRVDJHQWHVOHWDOHV\DTXHODPXHUWHGHORVDQLPDOHVHQYHQHQDGRVQR












/D UHODFLyQ GH FRPSHWLFLyQ HQWUH KXPDQRGHSUHGDGRU HVWDEOHFLGD GHVGH ORV LQLFLRV
FD]DGRUHVGHOVHUKXPDQRHYROXFLRQyGHVGHHOOLEUHH[WHUPLQLRGHHVWDVHVSHFLHVDOFRQWURO

















'XUDQWH HO SHUtRGR GHQRPLQDGR FRPR OLEUH H[WHUPLQLR OD FD]D GH ORV GHSUHGDGRUHV VH
SRGtD UHDOL]DU VLQ PiV OLPLWDFLRQHV TXH OD GH VDOYDJXDUGDU OD VHJXULGDG GHO KXPDQR GHO
JDQDGR\GHODFD]D3RUHVWHPRWLYRGHVGHHOVLJOR;,9HVWDEDSURKLELGRHOXVRGHJUDQGHV
FHSRVGHKLHUUR\VH UHLWHUyHQVXFHVLYDVGLVSRVLFLRQHV OHJDOHV ODQHFHVLGDGGHDQXQFLDU OD








GH REWHQHU OLFHQFLDV GH ORV GXHxRV R DUUHQGDWDULRV GH WHUUHQRV FHUFDGRV SDUD OD FD]D GH
DOLPDxDVHQGLFKDVILQFDVSULYDGDV
(Q(VSDxDXQRGHORVSULPHURVWH[WRVHQTXHVHKDFHUHIHUHQFLDDORVGHSUHGDGRUHV\DOD
QHFHVLGDG GH VX HUUDGLFDFLyQ HV HO &yGLFH GH OD 0RQWHUtD GH  PDQGDGR UHGDFWDU SRU
6DQFKR9, UH\ GH1DYDUUD (Q pO VH KDFH UHIHUHQFLD DO RVR MDEDOt ]RUUR \ JDWRPRQWpV
FRPR ´DQLPDOHV IHURFHV \ GHVWUXFWRUHVµ 6DQFKR  3UHFHGHQWHV GH HVWD QDWXUDOH]D
H[LVWtDQ\DHQRWURVSDtVHVGH(XURSDFRPRHVHOFDVRGHOD2UGHQGH&DEDOOHURVIXQGDGD
SRU&DUOR0DJQRHQHODxRSDUDDFDEDUFRQORVORERV%RLWDQL
6LELHQ ODFD]DGHGHSUHGDGRUHVHUDXQDDFWLYLGDG OLEUHEDMRHO UHLQDGRGH$OIRQVR;,VH
SURPXOJy XQD RUGHQ HQ  TXH SURKLEtD ´DUPDU FHSRV JUDQGHV HQ ORV PRQWpV FRQ
KLHUURVµ VLHQGR OD SHQD SDUD HO TXH OR KLFLHUD ´TXH \DJD HQ OD FDGHQDPHGLR DxR SRU OD
VHJXQGDYH]HVWpHOGLFKRWLHPSRHQODFDGHQD\OHGHQVHVHQWDD]RWHV\SRUODWHUFHUDYH]
TXH OH FRUWHQ OD PDQRµ /H\ , /LEUR 9,, 7tWXOR ;;; GH OD 1RYtVLPD UHFRSLODFLyQ
-LPpQH]
/DVSULPHUDV UHIHUHQFLDV HVFULWDV D OD UHFRPSHQVDSHFXQLDULDSRU ODFD]DGHGHSUHGDGRUHV
DSDUHFHQ HQ ODV /H\HV GHO &RQFHMR GH OD 0HVWD GH  HQ OD TXH VH HVWDEOHFtDQ SULPDV
HFRQyPLFDVSDUDTXLHQHVPDWDUDQORERV(VWDOH\HVWDEOHFtDSULPDVGHPDUDYHGtHVSRU






PLVPD OtQHD VH IDFXOWyD ORVSXHEORVSDUDGDUSUHPLRVSRU ODV FDSWXUDV \ DVt DQLPDU D OD
PDWDQ]DGHORERV,QFOXVRVHSHUPLWtDHOXVRGHOWLURGHSyOYRUD\OD\HUEDGHEDOOHVWHURD
SHVDUGHTXHXQRVDxRVDQWHVEDMRHOUHLQDGRGH'RxD-XDQDHQVHKDEtDDSUREDGR
XQD SUDJPiWLFD HQ 9DOODGROLG SURKLELHQGR HO XVR GH HVWH HIHFWLYR YHQHQR FRQ ILQHV
YHQDWRULRVDVtFRPRVXSUHSDUDFLyQ\WHQHQFLDEDMRSHQDGHGLH]PLOPDUDYHGtHVGHPXOWD
\ GHVWLHUUR GH XQ DxR GHO OXJDU GH UHVLGHQFLD /H\ ,9 /LEUR 9,, 7tWXOR ;;;, GH OD
1RYtVLPDUHFRSLODFLyQ-LPpQH]
$SDUWLUGHHQWRQFHVIXHFXDQGRORVSXHEORVFRPHQ]DURQDUHJXODUORVSUHPLRVFRQFHGLGRV
D ORV FD]DGRUHV GH DQLPDOHV GDxLQRV DXQTXH HQ  &DUORV , GHWHUPLQy GXUDV SHQDV D
,QWURGXFFLyQ

DTXHOORV TXH SHUMXGLFDUDQ D ODV HVSHFLHV FLQHJpWLFDV SURKLELHQGR HO XVR GH ´OD]RV GH





6HJ~Q -LPpQH]  GLFKD SURKLELFLyQ IXH DFRPSDxDGD GH OD SHUVHFXFLyQ GH OD FD]D
PHQRU FRQ WRGR WLSR GH DUPDGLMRV SHUFLELpQGRVH XQ DXPHQWR GHO Q~PHUR GH
GHSUHGDGRUHV
)XHSUREDEOHPHQWHODSHUFHSFLyQGHODXPHQWRGHOQ~PHURGHDQLPDOHVQRFLYRVORTXHOOHYy
DO UH\ 'RQ )HOLSH ,,, D GLFWDU HQ  XQD QXHYD OH\ TXH SHUPLWtD OD FD]D FRQ WLUR GH
SyOYRUDQRVLHQGRHQWLHPSRVRVLWLRVYHGDGRV6LQHPEDUJRVHJXtDYLJHQWHODSURKLELFLyQ
GH FD]DU FRQ OD]RV \ RWURV DUPDGLMRV SDUD FD]DU /H\ 9 /LEUR 9,, 7tWXOR ;;; GH OD
1RYtVLPDUHFRSLODFLyQ
(QOD5HDO&pGXODGHOGHHQHURGHVHHVWDEOHFLHURQODVQRUPDVUHIHUHQWHVDODVEDWLGDV
GH ORERV GH PDQHUD TXH VH IRPHQWDED VX SHUVHFXFLyQ PHGLDQWH GRV EDWLGDV DQXDOHV D
FHOHEUDUVH´HQHOPHVGHHQHUR\ODRWUDGHVGHPHGLDGRVGHVHSWLHPEUHKDVWDILQGHRFWXEUH
\VLHOFOLPDORGLILFXOWDVHSRGUiVROLFLWDUHQRWURPRPHQWRµ
3RFRV DxRV GHVSXpV OD5HDO&pGXOD GHO  GH IHEUHUR GH  DEROLy ODV EDWLGDV GH ORERSRU





(O WpUPLQRDQLPDO GDxLQR VH LQVWDXUy HQ OD2UGHQDQ]D GH&D]D \3HVFD GH  GHPD\R GH 
GHGLFiQGROH XQ WtWXOR FRPSOHWR D OD UHJXODFLyQ GH VX FD]D ´7tWXOR ,9 'H OD FD]D GH
DQLPDOHV GDxLQRVµ (VWD RUGHQDQ]D PDQWLHQH HO UpJLPHQ GH FD]D OLEUH SDUD ORV DQLPDOHV
GDxLQRV ´6HUi OLEUH OD FD]D GH DQLPDOHV GDxLQRV i VDEHU ORERV ]RUUDV JDUGXxDV JDWR






HO GHVDUUROOR GH FDPSDxDV GH HQYHQHQDPLHQWR FRQWUD ODV DOLPDxDV FRUUHVSRQGLHQGR VX
RUJDQL]DFLyQD ORV DOFDOGHV SUHYLD DXWRUL]DFLyQGHO*REHUQDGRU&LYLO(Q OD FLWDGD OH\ VH
SRWHQFLyODOXFKDFRQWUDORVGHSUHGDGRUHV\DTXHDGHPiVGHODVUHFRPSHQVDVLQGLYLGXDOHVD
ORV DOLPDxHURV VH IRPHQWy VX SHUVHFXFLyQ FROHFWLYDPHGLDQWH ODV UHIHULGDV FDPSDxDV GH
HQYHQHQDPLHQWRV\EDWLGDVFRPXQDOHVFRQDUPDVGHIXHJRODVFXDOHVHVWDEDQH[SUHVDPHQWH
SURKLELGDV GHVGH ILQDOHV GHO VLJOR;9,,,$GHPiV HVWD QRUPD UHFRJH SRU SULPHUD YH] OD
REOLJDFLyQGHORV$OFDOGHVGHLQFOXLUHQWUHORVJDVWRVXQDSDUWLGDGHOSUHVXSXHVWRPXQLFLSDO
SDUDHOSDJRGHSULPDV
(QVHDSUXHED ODSULPHUD OH\ UHODWLYDD ODFRQVHUYDFLyQGHHVSHFLHV VLH[FOXLPRV ODV
OLPLWDFLRQHV TXH DIHFWDEDQ D ODV HVSHFLHV VXVFHSWLEOHV GH FD]D \ SHVFD OD /H\ GH  GH
VHSWLHPEUHGHGHSURWHFFLyQDORVSiMDURV\RWUDVDYHV~WLOHVDODDJULFXOWXUD(VWDOH\HVWDEOHFtDOD
SURKLELFLyQDEVROXWDGHFD]DU´DYHVGHUDSLxDQRFWXUQDVµSRUFRQVLGHUDUODVLQVHFWtYRURVHQ




OLEUH SHUVHFXFLyQ GH UDSDFHV \ &DUQtYRURV FRQWUD UHFRPSHQVD SHFXQLDULD TXHGDQGR DO



















R -XQWDV /D FUHDFLyQ GH HVWDV -XQWDV VH GHFODUy REOLJDWRULD HQ WRGDV ODV SURYLQFLDV SRU
'HFUHWRGHGHDJRVWRGHSRUHOTXHVHGHFODUDREOLJDWRULDODRUJDQL]DFLyQGHODV-XQWDV3URYLQFLDOHV
GH ([WLQFLyQ GH $QLPDOHV GDxLQRV \ 3URWHFFLyQ D OD &D]D HQ DGHODQWH '  (QWUH VXV





OD KLVWRULD GHO FRQWURO GH GHSUHGDGRUHV HQ (VSDxD /D SULPHUD -XQWD GH ([WLQFLyQ GH
$QLPDOHV'DxLQRVVHRUJDQL]yHQ&DQWDEULDHQHODxR\VHGHQRPLQR-XQWD3URYLQFLDO
SDUD OD ([WLQFLyQ GH $QLPDOHV 'DxLQRV \ *UXSR GH &ULDGRUHV GH *DQDGR 7XGDQFR GH 6DQWDQGHU
0LQLVWHULR GH$JULFXOWXUD  $PHGLDGRV GHO VLJOR;; HVWH JUXSR JDQDGHUR FULDED
JDQDGR ERYLQR GH OD UD]D WXGDQFD HQ iUHDVPRQWDxRVDV GH ORV YDOOHV GH &XELpUQLJD GH
GyQGHHVRULXQGDGH/LpEDQD\&DPSRR$UFKH(QODV2UGHQDQ]DVGHODORFDOLGDG
GH+HUPDQGDGGH&DPSRRGH6XVRDSUREDGDVSRUHO5HDO\6XSUHPR&RQVHMRGH&DVWLOOD
HO  GH (QHUR GH  VH HVWDEOHFtDQ ´SULPDV SRU FDGD ORER TXH VH PDWH DVt FRPR
FDPDGDGHORVPLVPRV\ODVIRUPDVHQTXHKDQGHKDFHUVHODVEDWLGDVµHQWUHRWUDVQRUPDV
GHFDUiFWHUDGPLQLVWUDWLYRUHODWLYDVDODJDQDGHUtD$UFKH




KDEtDQ FRQVWLWXLGR YHLQWH -3($'\3& \ VH HQFRQWUDEDQ RWUDV FXDWUR HQ SURFHVR GH
IRUPDFLyQ (Q HVWD PLVPD SXEOLFDFLyQ VH UHFRJtD XQ IUDJPHQWR GH OD FRQIHUHQFLD
SURQXQFLDGD SRU 0D[LPLOLDQR (OHJLGR HO  GH DEULO GH  HQ HO 3DUDQLQIR GH OD
8QLYHUVLGDG GH2XUHQVH VLHQGR -HIH GHO 6HUYLFLR1DFLRQDO GH 3HVFD )OXYLDO \ &D]D HQ







OD DFWLYLGDG GH ODV -3($'\3& OD JUDQ HILFDFLD TXH HQ RWUR WLHPSR VH OH RWRUJDED DO




EDVHV HQ PDWHULD GH FRQVHUYDFLyQ GH GHSUHGDGRUHV SURGXFLpQGRVH OD WUDQVLFLyQ GHO
H[WHUPLQLR LQGLVFULPLQDGR GH GHSUHGDGRUHV D VX FRQWURO VHOHFWLYR $Vt OD /H\ GH &D]D
GHGHDEULOHQDGHODQWH/&LQWURGXMRXQFDPELRVXVWDQFLDOHQHOFRQWUROGH
GHSUHGDGRUHV GHMDQGR HVWRV GH FRQVLGHUDUVH ´DQLPDOHV GDxLQRVµ SDUD GHQRPLQDUVH
´DQLPDOHVSHOLJURVRVSDUD ODVSHUVRQDVRSHUMXGLFLDOHVSDUD ODDJULFXOWXUD ODJDQDGHUtDR OD
FD]Dµ(VWDQRUPDWLYD\DQRKDEODGH´H[WHUPLQLRµVLQRGH´SURFXUDUVXUHGXFFLyQµ\DTXH











SDVy D SURWHJHU FRQ FDUiFWHU LQGHILQLGR DOJXQDV HVSHFLHV FRQVLGHUDGDV WUDGLFLRQDOPHQWH
FRPR DOLPDxDV 2UGHQ0LQLVWHULDO GH  GH DEULO  D YHGDU OD FD]D GH DOJXQDV HVSHFLHV'HFUHWR
GHGHMXQLRSRUHOTXHVHHVWUXFWXUDHO6HUYLFLR1DFLRQDOGH3HVFD)OXYLDO\&D]D'HFUHWR
GH UHRUJDQL]DFLyQGH OD$GPLQLVWUDFLyQGHO(VWDGR6LELHQ ODQRUPDWLYDSURKLEtD OD














(Q  XQD YH] TXH (VSDxD VH LQFRUSRUy FRPR PLHPEUR GH SOHQR GHUHFKR D OD








GHDEULO GH UHODWLYDD OD FRQVHUYDFLyQGH ODVDYHV VLOYHVWUHV HQDGHODQWH'&((
$YHV VXSXVR XQ FDPELR WUDQVFHQGHQWDO HQ OD FRQVLGHUDFLyQ OHJDO GH ORV GHSUHGDGRUHV
)XH OD SULPHUD QRUPD GHO RUGHQDPLHQWR MXUtGLFR HVSDxRO TXH HVWDEOHFLy OD SURWHFFLyQ
JHQpULFD GH OD IDXQD VDOYDMH SRQLHQGR HVSHFLDO pQIDVLV HQ ODV HVSHFLHV FDWDORJDGDV FRPR
DPHQD]DGDV $ SHVDU GH OD SURWHFFLyQ LQWHJUDO VH SRGtDQ FD]DU DTXHOODV HVSHFLHV TXH VH
GHFODUDUDQ GH LQWHUpV FLQHJpWLFR WHQLHQGR TXH VHU HVWH HVWDWXV FRPSDWLEOH FRQ VX














SHUMXLFLRV D OD FD]D HQWUH RWURV VXSXHVWRV $UW  (Q OD DFWXDOLGDG HO FRQWURO GH
GHSUHGDGRUHV VH UHDOL]D SUHFLVDPHQWH SRU HVWD YtD GH OD H[FHSFLRQDOLGDG1RREVWDQWH OD
IUHFXHQFLD FRQ OD TXH VH FRQFHGHQ HVWRV SHUPLVRV SRQH HQ HQWUHGLFKR VL HVWD YtD GH OD
H[FHSFLRQDOLGDGVHKDGHVYLUWXDGRSRUODIUHFXHQFLDFRQODTXHVHUHFXUUHDHOODSDUDIDFLOLWDU
HOFRQWUROGHGHSUHGDGRUHV
$OJXQDV HVSHFLHV FRQVLGHUDGDV KDVWD HQWRQFHV GDxLQDV SDVDURQ H[SUHVDPHQWH D HVWDU
FDWDORJDGDVFRPRHVSHFLHVDPHQD]DGDVHQHO5HDO'HFUHWRGHGHPDU]RSRUHOTXH
VHUHJXODHO&DWDORJR1DFLRQDOGH(VSHFLHV$PHQD]DGDV'HPDQHUDTXHHQWUHRWUDVHVSHFLHVHQHO
$QH[R , DSDUHFHQ FRPR HVSHFLHV HQ SHOLJUR GH H[WLQFLyQ HO OLQFH LEpULFR HO RVR SDUGR HO
TXHEUDQWDKXHVRV\HOiJXLODLPSHULDOLEpULFD&RPRHVSHFLHVGHLQWHUpVHVSHFLDOHQHO$QH[R,,
DSDUHFHQ UHFRJLGDV QXPHURVDV DYHV UDSDFHV HQWUH HOODV KDOFRQHV PLODQRV DOLPRFKH
EXLWUHV iJXLODV FHUQtFDORV HWF \ HQWUH ORV &DUQtYRURV DUPLxR YLVyQ HXURSHR QXWULD
PHORQFLOOR\JDWRPRQWpV
3RU FRQVLJXLHQWH HO FRQWURO GH GHSUHGDGRUHV TXHGy OLPLWDGR D XQDV SRFDV HVSHFLHV
JHQHUDOLVWDV]RUURV\&yUYLGRVSUHYLDDXWRUL]DFLyQDGPLQLVWUDWLYD$UWGHOD/
3RUHO5HDO'HFUHWRGHGHGLFLHPEUHSRU HOTXH VH HVWDEOHFHPHGLGDVSDUD FRQWULEXLUD
JDUDQWL]DUODELRGLYHUVLGDGPHGLDQWHODFRQVHUYDFLyQGHORVKiELWDWVQDWXUDOHV\GHODIDXQD\IORUDVLOYHVWUH
HQ DGHODQWH 5'  VH WUDQVSXVR DO RUGHQDPLHQWR MXUtGLFR HVSDxRO OD'LUHFWLYD
&((GHO&RQVHMR GHGHPDU]R UHODWLYDD OD FRQVHUYDFLyQGH ORVKiELWDWVQDWXUDOHV \GH OD
IDXQD\IORUDVLOYHVWUHHQDGHODQWH'&((+iELWDW(QHVWDQRUPDTXHGyUHFRJLGRHO











OD FDSWXUD R PXHUWH GH $YHV OD FD]D GH HVSHFLHV FLQHJpWLFDV \ OD FDSWXUD R PXHUWH GH
0DPtIHURV UHVSHFWLYDPHQWH 7DEOD  ([LVWHQ DOJXQDV GLIHUHQFLDV HQ FXDQWR D ODV
SURKLELFLRQHVPDUFDGDVSRUODQRUPDWLYDHLQFOXVRHQODVFRQGLFLRQHVGHVXXVR(QHOFDVR
GH WUDPSDV \ UHGHV TXHGDQ SURKLELGDV FRQ FDUiFWHU JHQHUDO SDUD ODV $YHV '









 GH VHSWLHPEUH SRU HO TXH VH GHFODUDQ ODV HVSHFLHV REMHWR GH FD]D \ SHVFD \ VH HVWDEOHFHQ ODV










$Q]XHORV 9 VH 9
$SDUDWRVHOHFWURFXWDQWHV 9 9 9





$YHVGHFHWUHUtD VH VH 9
%DOOHVWDV VH 9 VH
&HERVHQYHQHQDGRV 9 9 9
&HERVYLYRVFHJDGRVRPXWLODGRV
XWLOL]DGRVFRPRUHFODPR 9 9 9






'LVSRVLWLYRVSDUDLOXPLQDUORVEODQFRV 9 9 VH
(VSHMRV\RWURVPHGLRVGH
GHVOXPEUDPLHQWR 9 VH 9
([SORVLYRV 9 VH 9
)XHQWHVOXPLQRVDVDUWLILFLDOHV 9 9 9
+XURQHV VH VH 9
/D]RV 9 VH 9
/LJDV 9 VH 9
5HGHV 9 9 9
6XVWDQFLDVDWUD\HQWHV VH VH 9
6XVWDQFLDVSDUDOL]DQWHV VH VH 9
6XVWDQFLDVUHSHOHQWHV VH VH 9
6XVWDQFLDVWUDQTXLOL]DQWHV 9 VH 9







HQ XQD GH ODV FDWHJRUtDV IDXQtVWLFDV TXH GHVSLHUWDQ PiV DGPLUDFLyQ (Q SDUWLFXODU ORV
JUDQGHV&DUQtYRURV\ODVUDSDFHVVRQORVJUXSRVDQLPDOHVTXHFRQVWLWX\HQORVVtPERORVGH
OD FRQVHUYDFLyQ .UXXN  (VWDV HVSHFLHV FRQRFLGDV FRPR ´HVSHFLHV EDQGHUDµ VRQ
DQLPDOHVTXHUHSUHVHQWDQRSURPXHYHQ ODFRQVHUYDFLyQHQXQVHQWLGRJHQHUDO 0DOOLQVRQ

$ ILQDOHV GHO VLJOR ;,; HQ ORV SDtVHV GH FHQWUR \ QRUWH GH (XURSD H[LVWtD XQD FODUD
SUHRFXSDFLyQSRUODVHVSHFLHVGH$YHVFRQVLGHUDGDV~WLOHVSDUDODDJULFXOWXUD/DDFWLYLGDG
PLJUDWRULDGHPXFKDVGHHVWDVHVSHFLHVFRQGXMRDODDSUREDFLyQGHDFXHUGRVLQWHUQDFLRQDOHV
GH FRQVHUYDFLyQ /\VWHU  'H IRUPD SDUDOHOD VH FRQVWLWX\HURQ ODV SULPHUDV
DVRFLDFLRQHV FRQVHUYDFLRQLVWDV GH $YHV HQ 5HLQR 8QLGR 7KH 5R\DO 6RFLHW\ IRU WKH












(Q ODV ~OWLPDV GpFDGDV GHO VLJOR ;,; ORV QDWXUDOLVWDV HVSDxROHV FRPHQ]DURQ D UHFLELU










HO FDUiFWHU SHUMXGLFLDO GH HVWD HVSHFLH DVt FRPR HO GH RWUDV )DOFyQLGDV (Q HVWRV DxRV VH
GHVDUUROOy XQD QXHYD FRQFHSFLyQ QR XWLOLWDULD DFHUFD GH ODV HVSHFLHV DO FRQVLGHUDUVH TXH
SRGtDQWHQHUHQVtPLVPDVYDORUHVLQWUtQVHFRVSURSLRVFLHQWtILFR\HVWpWLFRSRUHMHPSOR
+XERTXH HVSHUDU D ORVSULPHURV DxRV GHO VLJOR;;SDUD TXH VH WRPDVHQ HQ(VSDxD ODV
SULPHUDVPHGLGDVGHFRQVHUYDFLyQGHHVSDFLRV\HVSHFLHV'HHVWHPRGRVHFRQVWLWX\HURQ
VHQGRV&RWR5HDOHV HQ OD 6LHUUDGH*UHGRV \3LFRVGH(XURSD FRQ HO ILQ GH DVHJXUDU OD









UHVSHWR SRU HVWDV HVSHFLHV )pOL[ 5RGUtJXH] GH OD )XHQWH -RVp $QWRQLR 9DOYHUGH \
)UDQFLVFR%HUQLV 9DULOODV$OSURIHVRU%HUQLV VH OH UHFRQRFH ODDXWRUtDGHOSULPHU






&RQ EDVWDQWH GHPRUD UHVSHFWR D RWURV SDtVHV HXURSHRV HQ  VH IXQGy OD 6RFLHGDG
(VSDxRODGH2UQLWRORJtD 6(2HQFX\DDFWDGHFRQVWLWXFLyQILJXUDQ ORVQRPEUHVGH ORV
WUHVFLWDGRVQDWXUDOLVWDV3RVWHULRUPHQWHVXUJLHURQORVPRYLPLHQWRVVRFLDOHVHFRORJLVWDVGH
OD PDQR GH OD UHYROXFLyQ GH PD\R GH  6DQ]  < \D HQ OD GpFDGD GH ORV 
,QWURGXFFLyQ





(Q  VH GLR XQ SDVR LPSRUWDQWH SDUD SHUVHJXLU ODV LQIUDFFLRQHV UHODFLRQDGDV FRQ HO
LQFXPSOLPLHQWR GH OD QRUPDWLYD FRQVHUYDFLRQLVWD 6H HQFRPHQGy D OD *XDUGLD &LYLO OD
UHVSRQVDELOLGDG GH YHODU SRU HO DFDWDPLHQWR GH ODV QRUPDWLYDV ´TXH WLHQGDQ D OD
FRQVHUYDFLyQGHODQDWXUDOH]D\PHGLRDPELHQWHGHORVUHFXUVRVKLGUiXOLFRVDVtFRPRGHOD
ULTXH]D FLQHJpWLFD SLVFtFROD IRUHVWDO \ GH FXDOTXLHU RWUD tQGROH UHODFLRQDGD FRQ OD
QDWXUDOH]Dµ $UW  GH OD /H\ 2UJiQLFD  GH  GH PDU]R GH )XHU]DV \ &XHUSRV GH
6HJXULGDG
(QODDFWXDOLGDGWRGDYtDFRH[LVWHXQDGLItFLOVLWXDFLyQSDUDODFRQVHUYDFLyQGHODVHVSHFLHV
GH GHSUHGDGRUHV SRUTXH QRUPDWLYDV \ PRYLPLHQWRV FRQVHUYDFLRQLVWDV FRQYLYHQ FRQ OD
JHQHUDFLyQ TXH KD YLYLGR HQ SULPHUD SHUVRQD HO SUHPLR GHO H[WHUPLQLR )HUUHUDV 
'HVGH HO iPELWR FLHQWtILFR VH UHFRPLHQGD HPSOHDU PHGLGDV TXH D\XGHQ D UHGXFLU OD







/D KRPRJHQHLGDG QRUPDWLYD HQ PDWHULD GH FD]D \ FRQVHUYDFLyQ SDXODWLQDPHQWH IXH
WUDQVIRUPiQGRVH FRQ OD QXHYD RUJDQL]DFLyQ WHUULWRULDO GH (VSDxD DSUREDGD HQ OD
&RQVWLWXFLyQ(VSDxROD GH (OOR VXSXVR XQ UHSDUWR GH FRPSHWHQFLDV HQSURWHFFLyQGHO
PHGLRDPELHQWHHQWUHHO(VWDGR−UHVSRQVDEOHGHODOHJLVODFLyQEiVLFD−\ODVFRPXQLGDGHV
DXWyQRPDV−UHVSRQVDEOHVGHVXDSOLFDFLyQ\GHODOHJLVODFLyQGHGHVDUUROOR−VLQROYLGDUOD
REOLJDWRULHGDG GH FXPSOLU FRQ ORV SUHFHSWRV GLFWDGRV GHVGH OD 8QLyQ (XURSHD /D FD]D
SDVyDVHUXQDFRPSHWHQFLDH[FOXVLYDGHODVFRPXQLGDGHVDXWyQRPDVORTXHLQFUHPHQWyOD
FRPSOHMLGDG QRUPDWLYD DO OHJLVODUVH VREUH FRQVHUYDFLyQ \ XVR GH OD IDXQD HQ GRV WtWXORV




DxRV  IXHURQ DSUREDQGR VX SURSLD QRUPDWLYD HQ PDWHULD GH FRQVHUYDFLyQ \ GH FD]D
DXQTXH HQ DOJXQDV FRPXQLGDGHV D~Q SHUPDQHFH YLJHQWH OD /&  XQD YH] ILOWUDGR HO
DUWLFXODGRSDUDQRFRQWUDYHQLUODVH[LJHQFLDVFRQVWLWXFLRQDOHV
/D QRUPDWLYD UHODWLYD DO FRQWURO GH GHSUHGDGRUHV YDUtD QRWDEOHPHQWH HQWUH FRPXQLGDGHV
DXWyQRPDVHLQFOXVRHQWUHSURYLQFLDVSXHVVRQODVGLIHUHQWHV'HOHJDFLRQHV3URYLQFLDOHVODV
TXH GHWHUPLQDQ ODV FRQGLFLRQHV GH ODV DXWRUL]DFLRQHV (Q HO FDVR GHO 3DtV 9DVFR FDGD




(VWD GLYHUVLGDG QRUPDWLYD FXDQGRPHQRV FUHD SUREOHPDV FRQFHSWXDOHV H LQFUHPHQWD OD
GLYHUVLGDG WHUPLQROyJLFD (Q DOJXQDV UHJLRQHV OD QRUPDWLYD VH UHILHUH DO ´FRQWURO GH
GHSUHGDGRUHVµ HQ RWUDV DSDUHFHQ UHIHUHQFLDV DO ´FRQWURO GH HVSHFLHV FLQHJpWLFDV
GHSUHGDGRUDVµHQRWUDVVHKDEODGH´FRQWUROGHGDxRVSURGXFLGRVSRUHVSHFLHVFLQHJpWLFDVµ
H LQFOXVR DOJXQDV VH UHILHUHQ JHQpULFDPHQWH D ´FRQWURO GH GDxRV FDXVDGRV SRU OD IDXQD
VLOYHVWUHµ(VWDVGHQRPLQDFLRQHVLPSOLFDQGHVGHHOFRQWUROHVSHFtILFRGHXQJUXSRDQLPDODO
FRQWUROGHFXDOTXLHUHVSHFLHVDOYDMHTXHRFDVLRQHGDxRV(QODQRUPDWLYDFLQHJpWLFDDFWXDO
KD GHVDSDUHFLGR OD FRQVLGHUDFLyQ D SULRUL GH FLHUWDV HVSHFLHV FRPR DQLPDOHV GDxLQRV VLQ
H[FOXLU OD SRVLELOLGDG GH TXH FXDOTXLHU HVSHFLH HQ FRQGLFLRQHV H[FHSFLRQDOHV SXHGD VHU
GDxLQD\SRUWDQWRREMHWRGHFRQWURO
(OFRQFHSWRGHDQLPDOGDxLQRWUDGLFLRQDOPHQWHHVWDEDDVRFLDGRDODIDXQDGHSUHGDGRUDTXH
FDXVD EDMDV HQWUH ODV HVSHFLHV FLQHJpWLFDV R OD JDQDGHUtD (Q FDPELR OD QRUPDWLYD DFWXDO
HYLWDHVWDGHQRPLQDFLyQSHURFRQWHPSOD ODVFLUFXQVWDQFLDVTXHSXHGHQVXVFLWDU ODFDSWXUD
GHDQLPDOHVTXHFDXVDQDOJ~QWLSRGHGDxRDORVLQWHUHVHVKXPDQRVHQpSRFDGHYHGDRQR
LQFOXVR FRQ PHGLRV GH FDSWXUD SURKLELGRV FRQ FDUiFWHU JHQHUDO (VWH UpJLPHQ GH
H[FHSFLRQHV DSDUHFH UHFRJLGR QR VyOR HQ OD QRUPDWLYD DXWRQyPLFD VLQR WDPELpQ HQ OD












QRUPDWLYDV DXWRQyPLFDV ]RUUR XUUDFD JUDMLOOD \ FRUQHMD $SpQGLFH  3RU WDQWR VX
FDSWXUDGXUDQWHHOSHULRGRKiELOGHFD]DQRUHTXLHUHXQDDXWRUL]DFLyQH[FHSFLRQDODXQTXH
WLHQHQTXHDSDUHFHUFRQWHPSODGDVHQHOFRUUHVSRQGLHQWHSODQGHDSURYHFKDPLHQWRV
'HO PLVPR PRGR FRQ FDUiFWHU JHQHUDO VH SXHGHQ FRQWURODU ORV DQLPDOHV GRPpVWLFRV
DVLOYHVWUDGRVFLPDUURQHVHUUDQWHV−SULQFLSDOPHQWHSHUURV\JDWRV−VLVXFDSWXUDHVWi
UHFRJLGDHQHOSODQWpFQLFRGHFD]D
(Q DOJXQDV UHJLRQHV VH UHFRJH WDPELpQ OD SRVLELOLGDG GH FRQWURODU ODV SREODFLRQHV GH
HVSHFLHV DOyFWRQDV FRPR HV HO FDVR GHO YLVyQ DPHULFDQR HQ &DWDOXxD \*DOLFLD \ GH ORV
&DUQtYRURVH[yWLFRVHQODV,VODV%DOHDUHV
/DV DXWRUL]DFLRQHV GH FRQWURO GH IDXQD EDMR FRQGLFLRQHV GH H[FHSFLRQDOLGDG LPSOLFDQ OD
SHWLFLyQGHDXWRUL]DFLyQSUHYLDDODDGPLQLVWUDFLyQFRPSHWHQWH$OJXQDVDXWRQRPtDVH[LJHQ
WDPELpQ ODSRVWHULRU FRPXQLFDFLyQGH ODV FDSWXUDV UHDOL]DGDV(Q ODSHWLFLyQ VH WLHQHTXH
DSRUWDULQIRUPDFLyQGHODVFLUFXQVWDQFLDVRFRQGLFLRQHVGHULHVJRTXHMXVWLILTXHQHOFRQWURO
GHODHVSHFLHVROLFLWDGD(QHOFDVRGH([WUHPDGXUDODDXWRUL]DFLyQH[FHSFLRQDOGHXVRGH




SXHGH LPSOLFDU XQ FRQWURO PiV H[KDXVWLYR GH XQD HVSHFLH FLQHJpWLFD GHSUHGDGRUD HV OD





2WUR DVSHFWR FRQWURYHUWLGR GHO FRQWURO GH GHSUHGDGRUHV VH UHODFLRQD FRQ ORVPpWRGRV D
HPSOHDU SDUD UHDOL]DU HO FLWDGR FRQWURO \D TXHPXFKRV GH ORVPHGLRV TXH VH KDQ XVDGR
,QWURGXFFLyQ

WUDGLFLRQDOPHQWH HVWiQ KR\ GtD SURKLELGRV SRU FRQVLGHUDUVH PHGLRV GH FD]D \ FDSWXUD
PDVLYRV\QRVHOHFWLYRV&RQYHQLRUHODWLYRDOD&RQVHUYDFLyQGHOD9LGD6LOYHVWUH\GHO0HGLR1DWXUDO
GH(XURSDGHFHOHEUDGRHQ%HUQD\'&(($YHV(OFRQIOLFWRVXUJHDOQR
H[LVWLU XQ FRQVHQVR HQWUH OHJLVODGRUHV FLHQWtILFRV FD]DGRUHV \ FRQVHUYDFLRQLVWDV HQ OD
GHILQLFLyQ GH OR TXH VRQ PHGLRV PDVLYRV \ QR VHOHFWLYRV *iOYH]  FRQVLGHUD TXH
GHEHUiQSURKLELUVH DTXHOORVPHGLRV VXVFHSWLEOHVGHSURYRFDU ODPXHUWH LQGLVFULPLQDGDGH
GLYHUVDV HVSHFLHV R GH SHUMXGLFDU JUDYHPHQWH OD WUDQTXLOLGDG GH VXV SREODFLRQHV /D





OD SUiFWLFD VH YLHQHQ DXWRUL]DQGR VLVWHPiWLFDPHQWH FDPSDxDV UXWLQDULDV GH FRQWURO GH





GH MXQLRGHXQD2UGHQGH OD&RQVHMHUtDGH$JULFXOWXUDSRU ODTXHVH DSUXHEDHO
SURFHGLPLHQWRSDUDKRPRORJDUGLIHUHQWHVPRGHORVGHOD]RV\FDMDVWUDPSD
3DUDUHDOL]DUXQFRQWUROGHSREODFLRQHVGHHVSHFLHVGHSUHGDGRUDVKD\TXHWHQHUHQFXHQWD
QR VyOR DVSHFWRV OHJDOHV VLQR WDPELpQELROyJLFRV HFRQyPLFRV \pWLFRV3RU OR WDQWR D OD
KRUD GH KRPRORJDU XQPHGLR GH FDSWXUD R FD]D KD\ TXH WHQHU HQ FXHQWD ORV VLJXLHQWHV
FRQGLFLRQDQWHV$VVRFLDWLRQRI)LVKDQG:LOGOLIH$JHQFLHV








- 3UDFWLFLGDG KD\ TXH WHQHU HQ FXHQWD OD LGRQHLGDG GH ODV WUDPSDV SDUD VX XVR HQ HO
PHGLR QDWXUDO SHVR WDPDxRPDQHMDELOLGDG SDUD HO WUDQVSRUWH \ DOPDFHQDPLHQWR FRVWH
LQLFLDO\GHPDQWHQLPLHQWRDVtFRPRGLILFXOWDGGHPDQHMR
- 6HJXULGDGODPDQLSXODFLyQ\UHYLVLyQGHODVWUDPSDVGHEHVHUVHJXUDSDUDHOXVXDULR\VX
LQVWDODFLyQ GHEH JDUDQWL]DU TXH QR RFDVLRQDUi GDxRV FRODWHUDOHV D FXDOTXLHU SHUVRQD TXH
UHFRUUDODV]RQDVGHWUDPSHR
(Q SDtVHV FRPR &DQDGi HO FRPHUFLR GH SLHOHV HV XQD DFWLYLGDG WUDGLFLRQDO \ EDVH
LPSRUWDQWH GH OD HFRQRPtD GHVGH KDFH  DxRV DGHPiV GH XQ FRPSOHPHQWR SDUD OD
DOLPHQWDFLyQ(OGHORVDERUtJHQHVWUDEDMDQFRPRWUDPSHURVSDUDGHVWLQDUVXVFDSWXUDV
DOFRPHUFLRGHSLHOHV'HDKtODQHFHVLGDGGHUHJXODUHVWDDFWLYLGDG\TXHGLFKDUHJXODFLyQ





GH FHSRV HQ OD&RPXQLGDG \ OD LQWURGXFFLyQ HQ OD&RPXQLGDG GH SLHOHV \ SURGXFWRVPDQXIDFWXUDGRV GH
GHWHUPLQDGDVHVSHFLHVDQLPDOHVVDOYDMHVRULJLQDULDVGHSDtVHVTXHXWLOL]DQSDUDVXFDSWXUDFHSRVRPpWRGRV
QR FRQIRUPHV D ODV QRUPDV LQWHUQDFLRQDOHV GH FDSWXUD QR FUXHO SURKtEH HQ HO iPELWR GH OD
&RPXQLGDG(XURSHD HO XVR GH FHSRV GHVGH HO  GH HQHUR GH  $UW $GHPiV VH
SURKtEH OD LPSRUWDFLyQ GH SLHOHV \ SURGXFWRV PDQXIDFWXUDGRV GH ODV HVSHFLHV DQLPDOHV
VDOYDMHVOLVWDGDVHQHO$QH[R,−GRQGHQRDSDUHFHUHFRJLGRHO]RUUR−TXHSURYHQJDQGH
SDtVHVTXHXWLOL]DQSDUDVXFDSWXUDHOXVRGHFHSRVRPpWRGRVQRUHFRJLGRVSRUODVQRUPDV
DFRUGDGDV LQWHUQDFLRQDOPHQWH GH FDSWXUD QR FUXHO $JUHHPHQW RQ ,QWHUQDWLRQDO+XPDQH
7UDSSLQJ6WDQGDUGV$,+76
(Q  OD &RPXQLGDG (XURSHD HVWDEOHFLy GRV DFXHUGRV LQWHUQDFLRQDOHV GHVWLQDGRV D
LPSODQWDUQRUPDVGH FDSWXUDQR FUXHO D HVFDOD LQWHUQDFLRQDO HO SULPHUR FRQ&DQDGi \ OD
)HGHUDFLyQGH5XVLD\HOVHJXQGRFRQ(VWDGRV8QLGRV'HFLVLyQGHO&RQVHMRGHGHHQHURGH
UHODWLYDD ODFHOHEUDFLyQGHXQDFXHUGRHQWUH OD&RPXQLGDG(XURSHD&DQDGi\ OD)HGHUDFLyQGH
5XVLD VREUH QRUPDV LQWHUQDFLRQDOHV GH FDSWXUDQR FUXHO'HFLVLyQ GHO&RQVHMR GHGH MXOLR GH
$FXHUGR LQWHUQDFLRQDO HQ IRUPD GH$FWD DFRUGDGD HQWUH OD&RPXQLGDG(XURSHD \(VWDGRV8QLGRV GH
$PpULFD HQPDWHULD GH FDSWXUD QR FUXHO(VWRVGRV WH[WRV VH HODERUDURQ FRQ OD DVSLUDFLyQGH









- 7UDPSDVTXHRFDVLRQHQPXHUWH VH HVWDEOHFHQXQRVXPEUDOHVPi[LPRVGH WLHPSRHQ
UHODFLyQDODPXHUWHGHODQLPDOFDSWXUDGR







GH UHVXOWDGRV GHILQLWLYRV (Q HO FDVR GH $OHPDQLD 3DtVHV %DMRV \ )UDQFLD VH UHFKD]y OD
SURSXHVWD SRU FRQVLGHUDUOD SRFR UHVWULFWLYD 3RU HO FRQWUDULR OD SURSXHVWD IXH UHFKD]DGD
SRU ORV SDtVHV PLHPEURV TXH FRQWURODQ OD UDWD DOPL]FOHUD SXHV GH DFXHUGR FRQ HOOD QR
SRGUtDQUHDOL]DUHOFRQWUROGHGLFKDHVSHFLH
3RU RWUR ODGR OD 2UJDQL]DFLyQ ,QWHUQDFLRQDO SDUD OD (VWDQGDUL]DFLyQ ,QWHUQDWLRQDO
2UJDQL]DWLRQIRU6WDQGDUGL]DWLRQ,62KDGHVDUUROODGRODQRUPD,62TXHHVWDEOHFH





/DV LPSOLFDFLRQHV pWLFDV TXH VXSRQH HO FRQWURO GH GHSUHGDGRUHV HO DYDQFH HQ HO
FRQRFLPLHQWRGHODUHODFLyQGHSUHGDGRUSUHVD\ODDQLPDGYHUVLyQGHODVRFLHGDGHQJHQHUDO




$ OR ODUJRGH ODKLVWRULDGHO KRPEUH VRQQXPHURVDV ODV DFWXDFLRQHV OOHYDGDV D FDERSDUD
GLVPLQXLUHOHIHFWRGHODGHSUHGDFLyQ/DWHQGHQFLDDFWXDOHVUHFXSHUDUHVRVWUDEDMRVFRPR
DOWHUQDWLYD D ORVPpWRGRV WUDGLFLRQDOHVGH FDSWXUD \PXHUWH GHPDQHUDTXH HO REMHWRGHO
PDQHMRGHORVGHSUHGDGRUHVVHFHQWUDHQHOFRQWUROGHODGHSUHGDFLyQHQOXJDUGHOFRQWURO
GHORVGHSUHGDGRUHV(OILQGHODDSOLFDFLyQGHPpWRGRVSUHYHQWLYRVHVUHGXFLUODDSHWHQFLD
GHO GHSUHGDGRUSRU ODSUHVD GHPDQHUDTXH UHVXOWH WDQGLILFXOWRVR FRQVHJXLU HVH UHFXUVR
TXHWHUPLQHGHVLVWLHQGR%HQLWR$OJXQRVGHHVWRVPpWRGRVVRQ
0HGLGDVSDUDODSURWHFFLyQGHELHQHVJDQDGHURV\DJUtFRODV(QHOFDVRGHOFRQWUROGHOD
GHSUHGDFLyQ VREUH ODJDQDGHUtD VHUtDQHFHVDULR UHFXSHUDU ODVPHGLGDVSDVLYDVGHGHIHQVD
(V LPSRUWDQWH UHDOL]DU XQ PDQHMR DGHFXDGR GHO JDQDGR WUDEDMRV WDQ VHQFLOORV FRPR VX
UHFRJLGD DQWHV GHO DQRFKHFHU \ VX YLJLODQFLD GXUDQWH HO GtD HQ ODV ]RQDV GH SDVWR SDUD
GLVPLQXLU HO ULHVJRGHGHSUHGDFLyQ /LQQHOO HW DO *UDJHUD8ULRV HW DO 
REVHUYDURQTXHODPD\RUtDGHORVDWDTXHVGHORERDOJDQDGRVHSURGXFtDQFXDQGRHOUHEDxR
















/DV DXWRULGDGHV ORFDOHV RUGHQDEDQ TXH ORVPDVWLQHV GHEtDQ LU VLHPSUH DFRPSDxDQGR ORV
UHEDxRV6HJ~Q9DOYHUGH\7HUXHORDOPHQRVXQRSRUFDGDRYHMDVDXQTXHHQ
$QGDOXFtDVHUHFRPHQGDEDXQQ~PHURPD\RUGHSHUURVGHELGRD ODDEXQGDQFLDGH ORERV
HQ HVD UHJLyQ *XWLpUUH]  (Q OD 3HQtQVXOD ,EpULFD D ORVPDVWLQHV SDUD HYLWDU TXH
,QWURGXFFLyQ

VXIULHUDQ KHULGDV HQ SRVLEOHV HQIUHQWDPLHQWRV FRQ HO ORER VH OHV FRORFDEDQ FROODUHV FRQ
SLQFKRV GHQRPLQDGRV FDUUDQFDV R FDUODQFDV HQ DOJXQDV UHJLRQHV FDUUDQFODV FROODUHWDV R
GHIHQVDVHODERUDGRVWUDGLFLRQDOPHQWHGHIRUPDDUWHVDQDO*UDJHUD*XWLpUUH]
(O XVR GH YDOODV SDUD OD H[FOXVLyQ GH GHSUHGDGRUHV FRQ HO REMHWR GH SUHYHQLU GDxRV DO










GLYHUVRVPDWHULDOHV IOH[LEOHV TXH YLEUDQ FRQ HO YLHQWR FRKHWHV ODWDV SHWDUGRV \ UDGLRV
(QWUH ORV PHGLRV YLVXDOHV VH KDQ YHQLGR XVDQGR GHVWDFDQ ORV HVSDQWDMRV YHKtFXORV
HVWDFLRQDGRV \ IXHQWHV OXPtQLFDV FRPRFDQGLOHV KRJXHUDV \ OiPSDUDVGH JDVRLO *UDJHUD
7DOHJyQ\5LEHUR
 0DQHMRV GHO KiELWDW TXH SURSLFLHQ OD GHIHQVD SDVLYD GH ODV SUHVDV $FWXDOPHQWH ODV
DFWXDFLRQHV VREUH HO KiELWDW VH HQFDPLQDQ DGLVPLQXLU HO ULHVJRGHGHSUHGDFLyQ VREUH ODV








FDPELRV HQ HO SDLVDMH $Vt IRUPDFLRQHVPHGLWHUUiQHDV FRPR OD GHKHVD GHO ODWtQ GHIHQVD
FRQVLGHUDGDFRPRXQHFRVLVWHPDGHDOWRYDORUHFROyJLFRWLHQHQSUHFLVDPHQWHVXRULJHQHQ




$FWXDOPHQWH PXFKDV PRGLILFDFLRQHV GH RULJHQ DQWUySLFR LQFUHPHQWDQ OD FDSDFLGDG GH
FDUJD GHO PHGLR SDUD ORV GHSUHGDGRUHV JHQHUDOLVWDV \ FRPR FRQVHFXHQFLD GH HOOR VXV
SREODFLRQHV SUROLIHUDQ (V HO FDVR GH IXHQWHV GH DOLPHQWDFLyQ DUWLILFLDO FRPR EDVXUHURV
YHUWHGHURV \ PXODGDUHV TXH SRQHQ D GLVSRVLFLyQ GH ORV GHSUHGDGRUHV XQD FDQWLGDG
DEXQGDQWH GH UHFXUVRV GH IiFLO DFFHVLELOLGDG ORV FXDOHV DXPHQWDQ OD VXSHUYLYHQFLD GH ODV
SREODFLRQHVHQpSRFDVFUtWLFDV %HQLWR)HUUHUDV(OPLVPRHIHFWRRFDVLRQDQ
ODV VXHOWDV \ UHSREODFLRQHV PDO SURJUDPDGDV GH HVSHFLHV FLQHJpWLFDV TXH VXSRQHQ HQ
PXFKDVRFDVLRQHVXQDSRUWHDGLFLRQDOGHDOLPHQWRDORVGHSUHGDGRUHV)HUUHUDV
 6XSOHPHQWR GH SUHVDV DOWHUQDWLYDV SDUD ORV GHSUHGDGRUHVPHGLDQWH DOLPHQWR DUWLILFLDO R
FRQXQDXPHQWRGHSUHVDVQDWXUDOHVKDRIUHFLGREXHQRVUHVXOWDGRVWDQWRHQODGLVPLQXFLyQ
GH OD GHSUHGDFLyQ VREUH DQLPDOHV GRPpVWLFRV /LQQHOO HW DO  FRPR VREUH SUHVDV
VLOYHVWUHV %HQLWR  )HUUHUDV  $XQTXH ORV HIHFWRV GH HVWDV PHGLGDV HQ ORV
HFRVLVWHPDVQDWXUDOHVGHEHWRPDUVHFRQSUHFDXFLyQ$GHPiVGHYDORUDUHOFRVWHHFRQyPLFR
TXHVXSRQHHVWHDOLPHQWRH[WUD
3RU HMHPSOR HQ (VFRFLD H[SHULPHQWRV TXH SUHWHQGtDQ GLVPLQXLU OD GHSUHGDFLyQ GH
DJXLOXFKRSiOLGR&LUFXVF\DQHXV/LQQDHXVVREUHHO ODJySRGRHVFRFpV/DJRSXV ODJRSXV






OD QHFHVLGDG GH UHFXSHUDFLyQ GH HVSHFLHV VXSHUGHSUHGDGRUDV \D TXH pVWDV FRQWURODQ OD
SUROLIHUDFLyQ GH GHSUHGDGRUHV JHQHUDOLVWDV (Q HO FDVR GH OD 3HQtQVXOD ,EpULFD VH KD
GHPRVWUDGRTXHODSUHVHQFLDGHVXSHUGHSUHGDGRUHVFRPRHOORER\HOOLQFHLEpULFRUHJXODHO
WDPDxRGHODVSREODFLRQHVGH]RUUR\PHORQFLOOR%HQLWR3DORPDUHVHWDO
 (YLWDU OD VXHOWD \ DVLOYHVWUDPLHQWR GH DQLPDOHV GRPpVWLFRV HQ HO PHGLR QDWXUDO (V
FRQRFLGRHOHIHFWRGDxLQRGHSHUURV\JDWRVFLPDUURQHVVREUHGHWHUPLQDGDVSREODFLRQHVGH
HVSHFLHVVLOYHVWUHVGHLQWHUpVFLQHJpWLFR
 (Q FDVRV SUREOHPiWLFRV JHQHUDGRUHV GH FRQIOLFWR FRQ ORV LQWHUHVHV KXPDQRV DOJXQRV




(VWDGRV 8QLGRV VH KDQ SUREDGR RWURV PpWRGRV LQWHUPHGLRV FRPR HO WUDVODGR GH ORERV
KDFLD]RQDVOLEUHVGHJDQDGRGRPpVWLFR6PDOOLGJHHWDO
 /D FRPSHQVDFLyQ HFRQyPLFD TXH HMHUFH OD DGPLQLVWUDFLyQ FRPSHWHQWH KDFLD JDQDGHURV
FRPRFRQVHFXHQFLDGHODGHSUHGDFLyQVXIULGDSRUSDUWHGHORVGHSUHGDGRUHVVLOYHVWUHVQR
UHGXFH OD GHSUHGDFLyQ SHUR DXPHQWD HO JUDGR GH DFHSWDFLyQ VRFLDO GH OD HVSHFLH
GHSUHGDGRUD SDUD OD VRFLHGDG /LQQHOO HW DO  (Q OD DSOLFDFLyQ GH HVWD PHGLGD HV
QHFHVDULR OOHYDU XQ HVWULFWR FRQWURO GH ORV GDxRV UHDOHV FDXVDGRV SRU GHSUHGDGRUHV \
FRPSHQVDUDDTXHOORVSURSLHWDULRVTXHWRPDQODVPHGLGDVSUHYHQWLYDVQHFHVDULDV/LQQHOOHW
DO7UHYHVHWDO::)
 /RV UHVSRQVDEOHV GH OD FRQVHUYDFLyQ GH ORV GHSUHGDGRUHV GHEHQ UHDOL]DU SURJUDPDV GH
HGXFDFLyQ \ FRQFLHQFLDFLyQ TXH LQFUHPHQWHQ OD WROHUDQFLD GH OD SREODFLyQ KXPDQD D OD
SUHVHQFLDGHGHSUHGDGRUHVSRQLHQGRGHPDQLILHVWRODVIXQFLRQHVTXHpVWRVFXPSOHQHQORV
HFRVLVWHPDV QDWXUDOHV 3RU RWUR ODGR HV QHFHVDULR LQIRUPDU GH OD QHFHVLGDG \ GHO PRGR




HVSHFLHV GH FD]D FUHDQGR XQD DVRFLDFLyQ QHJDWLYD HQWUH JXVWR \ ROIDWR 6LOOHUR=XELUL \




$QWLJXDPHQWH ORV DOLPDxHURV HUDQ HQ VX PD\RUtD SHUVRQDV TXH REWHQtDQ EHQHILFLR
HFRQyPLFR GH OD FDSWXUD GH GHSUHGDGRUHV 3HUR FRQ ODV FUHFLHQWHV OLPLWDFLRQHV TXH OD
QRUPDWLYD OHJDO LPSXVR DO FRQWURO GH HVSHFLHV GDxLQDV HQ FXDQWR D ODV HVSHFLHV REMHWR GH
FDSWXUD\ORVPHGLRVDXWRUL]DGRVSDUDWDOILQODILJXUDGHODOLPDxHURDFDEySRUGHVDSDUHFHU
1RREVWDQWHODQHFHVLGDGGHFRQWURODUDORVGHSUHGDGRUHVJHQHUDOLVWDVGHIRUPDUDFLRQDO\









OHV RWRUJDUi XQ FDUQp R FHUWLILFDGR WUDV SDVDU XQD SUXHED GH DSWLWXG TXH DVHJXUH VX
FDSDFLWDFLyQSDUDHOGHVDUUROORGHVXDFWLYLGDGDXQTXHWRGDYtDHVWiHQIDVHGHSODQLILFDFLyQ
\GLVFXVLyQORVUHTXLVLWRVTXHGHEHQFXPSOLUORVFDQGLGDWRV(VWDILJXUDVHDVLPLODUtDDODGH




VHFWRU FLQHJpWLFR FRPR ODV DVRFLDFLRQHV FRQVHUYDFLRQLVWDV FRLQFLGHQ HQ OD QHFHVLGDG GH
SURIHVLRQDOL]DUODWDUHDGHOFRQWUROGHGHSUHGDGRUHV7DPELpQH[LVWHXQDQLPLGDGUHVSHFWRD
ORV FRQRFLPLHQWRV PtQLPRV TXH GHEHQ SRVHHU VXV HMHFXWRUHV FRQRFLPLHQWRV GH IDXQD




1L OD QRUPDWLYD OHJDO QL ORV QXHYRV FRQRFLPLHQWRV DGTXLULGRV DFHUFD GH OD JHVWLyQ GH
SREODFLRQHVVLOYHVWUHVKDQORJUDGRHUUDGLFDUODVSUiFWLFDVLOHJDOHVHQFDPLQDGDVDODFDSWXUD
GH GHSUHGDGRUHV HVSHFLDOPHQWH HO XVR GH FHERV HQYHQHQDGRV $ SHVDU GH VX HVWULFWD
SURKLELFLyQHOUHJLVWURGHHQYHQHQDPLHQWRGHIDXQDVHKDLQFUHPHQWDGRFRQVLGHUDEOHPHQWH
HQ(VSDxD GXUDQWH ODV ~OWLPDV GpFDGDV SRU VHU XQPpWRGR OHWDOPX\ HIHFWLYR \ GH IiFLO
DSOLFDFLyQ$GHPiVDGLIHUHQFLDGHORTXHVXFHGtDHQHOSDVDGRFXDQGRHOYHQHQRWHQtDTXH
VHU H[WUDtGRGH ODSODQWDR DQLPDO TXH ORSURGXFtD FRQFHQWUDGR\SUHSDUDGR DQWHVGH VX
XWLOL]DFLyQKR\GtDVHHPSOHDQSURGXFWRVGHVtQWHVLVGH IiFLODGTXLVLFLyQ\ WHQHQFLD OHJDO
JHQHUDOPHQWH ILWRVDQLWDULRV FX\D LQFRUSRUDFLyQ D ORV FHERV HV LQPHGLDWD FyPRGD H
LJXDOPHQWHOHWDO




&DVWLOOD/HyQ VHJXLGDV GH &DVWLOOD/D0DQFKD $UDJyQ \ %DOHDUHV &DQR HW DO  /D
SUREOHPiWLFD GH ORV HQYHQHQDPLHQWRV HVWi IXHUWHPHQWH OLJDGD D ORV WHUUHQRV FLQHJpWLFRV
,QWURGXFFLyQ

VXSRQLHQGR XQ   GH ORV FDVRV UHJLVWUDGRV D PHGLDGRV GH ORV DxRV QRYHQWD (VWD
HVWUHFKDUHODFLyQVHVXSRQHTXHHVGHELGDDOXVRGHYHQHQRVFRPRPpWRGRSDUDHOFRQWURO
GH GHSUHGDGRUHV TXH EiVLFDPHQWH LQFLGHQ VREUH ODV HVSHFLHV GH FD]DPHQRU \ GH IRUPD
VHFXQGDULDVREUHHOJDQDGRGRPpVWLFR
(O YHQHQR \ ORV FHSRV VRQ ORV GRV PpWRGRV PHQRV VHOHFWLYRV SDUD HO FRQWURO GH
GHSUHGDGRUHV +HUUDQ]  GH PRGR TXH VX XVR GLVFUHFLRQDO SXHGH RFDVLRQDU
PRUWDQGDGHV LPSUHYLVWDV PDVLYDV \ QR VHOHFWLYDV HQWUH OD IDXQD'H DKt TXH GXUDQWH HO
WLHPSR TXH VH KDQ YHQLGR XWLOL]DQGR GH IRUPD OHJDO HQ HVSHFLDO ORV YHQHQRV KDQ
RFDVLRQDGRHSLVRGLRV LPSRUWDQWHVGHPRUWDOLGDGQR VyORHQWUH ODV HVSHFLHVGHSUHGDGRUDV
VLQR WDPELpQ HQWUH HVSHFLHV FDUURxHUDV GRPpVWLFDV H LQFOXVR FLQHJpWLFDV 8QR GH ORV
SUREOHPDVTXHWRGDYtDSHUVLVWHSDUDHUUDGLFDUGHILQLWLYDPHQWHODXWLOL]DFLyQGHHVWHWLSRGH
SURFHGLPLHQWRV WLHQH TXH YHU FRQ HO QHFHVDULR FDPELR GHPHQWDOLGDG VRFLDO 7pQJDVH HQ




DFRPLHQ]RVGH ODGpFDGDGH ORVDxRVKD VLGRHQJUDQSDUWH LQGXFLGRSRU OD UHFHVLyQ
SREODFLRQDO GHO FRQHMR FRPR FRQVHFXHQFLD GH OD LUUXSFLyQ GH OD HQIHUPHGDG YtULFD
KHPRUUiJLFD9LOODIXHUWHHWDO(VWHLQFUHPHQWROHMRVGHVHUXQDDSUHFLDFLyQVXEMHWLYD
R HO IUXWR GH XQD PD\RU YLJLODQFLD SRU SDUWH GH OD DXWRULGDG FRPSHWHQWH HV XQ KHFKR
REMHWLYR\FRQVWDWDEOH7DOHVDVtTXHHOYLJHQWH&yGLJR3HQDOGHWLSLILFDHOXVRLOHJDO
GHYHQHQRFRPRGHOLWRHFROyJLFR\ORVDQFLRQDFRQSHQDVFRPSUHQGLGDVHQWUHVHLVPHVHV\
GRV DxRV GH FiUFHO 3DUDOHODPHQWH GLYHUVDV 21*V YLQFXODGDV D OD FRQVHUYDFLyQ GH OD
QDWXUDOH]DFRPR::)$GHQD\6(2%LUG/LIHKDQLPSXOVDGRHOGHVDUUROORGHOSURJUDPD
$QWtGRWR (VWD SODWDIRUPD KD UHFDEDGR LQIRUPDFLyQ VREUH OD H[WHQVLyQ GHO XVR GH FHERV
HQYHQHQDGRV \ HVWi WUDEDMDQGR SDUD PHMRUDU OD VLWXDFLyQ SHUIHFFLRQDQGR OD GHWHFFLyQ \
SHUVHFXFLyQMXUtGLFDGHHVWDFRQGXFWDLOHJDODGHPiVGHFRQWULEXLUDGLYXOJDUODLPSRUWDQFLD
GHOSUREOHPD
(O HPSOHR GH YHQHQR HVWi H[SUHVDPHQWH UHFRJLGR FRPR XQD FRQGXFWD FDVWLJDGD SRU HO
&yGLJR3HQDOHQHO$UW(O&yGLJRUHFRJHH[SUHVDPHQWH´HOTXHVLQHVWDUOHJDOPHQWH













 5HFDEDU LQIRUPDFLyQ DFHUFD GHO FRQWURO KLVWyULFR GH GHSUHGDGRUHV HQ (VSDxD GH ODV



















GLVWULEXFLyQ HVSDFLDO WHPSRUDO \ DQXDO GH GLFKRV HYHQWRV )LQDOPHQWH GH HVWXGLDU ORV
Wy[LFRVLPSOLFDGRVHQORVHYHQWRVGHHQYHQHQDPLHQWR
 (ODERUDU YDULDEOHV DPELHQWDOHV \ KXPDQDV FRQ SRWHQFLDO YDORU H[SOLFDWLYR GH OD




'HVDUUROODU XQDPHWRGRORJtD SDUD SUHGHFLU OD GLVWULEXFLyQ GH ODV iUHDVPiV RPHQRV
SURSHQVDV DO DFDHFLPLHQWR GH XQ HYHQWR GH HQYHQHQDPLHQWR HQ (VSDxD SHQLQVXODU \
$QGDOXFtD$Vt FRPRH[SORUDUTXpYDULDEOHV DPELHQWDOHV \KXPDQDVFRUUHODFLRQDQFRQ OD
GLVWULEXFLyQGHORVHYHQWRVGHHQYHQHQDPLHQWR
 'HVDUUROODU XQD PHWRGRORJtD SDUD HQWHQGHU FRPR DIHFWDQ IDFWRUHV LQWUtQVHFRV \
















/D HYROXFLyQ KLVWyULFD GH OD OXFKD FRQWUD ORV GHSUHGDGRUHV HQ (VSDxD VH DQDOL]D HQ OD
SUHVHQWHPHPRULDGHVGHXQDSHUVSHFWLYDGLDFUyQLFDHQ ODTXHVHHVWXGLDHVWHKHFKRHQHO
SHULRGR FRPSUHQGLGR GHVGH PHGLDGRV GHO VLJOR ;,; KDVWD HO VLJOR ;; D SDUWLU GH ODV
IXHQWHV GRFXPHQWDOHV GLVSRQLEOHV (OOR KD SHUPLWLGR KDFHU XQD VHFXHQFLD WHPSRUDO \
YLQFXODUOD FRQ GLVWLQWDV HVFDODV GH DQiOLVLV WHUULWRULDO FRQGLFLRQDGDV SRU OD LQIRUPDFLyQ
SURSRUFLRQDGDSRUODVIXHQWHVGRFXPHQWDOHVKLVWyULFDV/DVIXHQWHVGRFXPHQWDOHVKLVWyULFDV
VRQFODYHHQHODQiOLVLVGLDFUyQLFR\HQHVWHWHPDUHPLWHQREOLJDWRULDPHQWHD ODHYROXFLyQ
WHPSRUDO GH OD UHJXODFLyQ OHJDO GH OD FD]D GHVGH HO VLJOR ;,; HVSHFLDOPHQWH GH OD
GHQRPLQDGD FD]D GH DQLPDOHV GDxLQRV D OD RUJDQL]DFLyQ DGPLQLVWUDWLYD GHO(VWDGR \ GH OD





OD MXVWLFLD OHV HQWUHJDUi OD FDQWLGDG FRUUHVSRQGLHQWH EDMR UHFLERµ 6LQ HPEDUJR OD /H\ GH
&D]D GH  GH HQHUR GH VHxDOD TXH ´ORV$OFDOGHV HVWLPXODUiQ OD SHUVHFXFLyQ GH ODV
ILHUDV R DQLPDOHV GDxLQRV RIUHFLHQGR UHFRPSHQVDV SHFXQLDULDV« $O HIHFWR LQFOXLUiQ
HQWUHVXVJDVWRVREOLJDWRULRVODFRUUHVSRQGLHQWHSDUWLGDHQHOSUHVXSXHVWRPXQLFLSDOGHFDGD
DxRµ $UW  (Q HVWH PLVPR VHQWLGR VH H[SUHVD OD /&  SXHV FRQWHPSOD TXH ORV
D\XQWDPLHQWRV LQFOXLUiQ HQ VXV SUHVXSXHVWRV HQWUH VXV JDVWRV REOLJDWRULRV OD




H[LVWHQFLD GH ODV IXHQWHV GRFXPHQWDOHV HODERUDGDV SRU ORV D\XQWDPLHQWRV R ELHQ
SRVWHULRUPHQWHSRUODV-XQWDV
$ SDUWLU GH OD UHJXODFLyQ OHJDO GH OD FD]D GH DQLPDOHV GDxLQRV \ GHO KHFKR GH TXH OD
FRPSHWHQFLD GH HVWD PDWHULD UHFDtD HQ HO 0LQLVWHULR GH $JULFXOWXUD VH KDQ WUDWDGR GH
ORFDOL]DU ODV IXHQWHV GH HVWXGLR HQ HO $UFKLYR &HQWUDO GHO ÉUHD GH $JULFXOWXUD \
5HYLVLyQKLVWyULFDGHODOXFKDFRQWUDORVGHSUHGDGRUHVHQ(VSDxD

$OLPHQWDFLyQ GHO0LQLVWHULR GH$JULFXOWXUD$OLPHQWDFLyQ \0HGLR$PELHQWH TXH SRVHH
GRFXPHQWDFLyQ DGPLQLVWUDWLYD DQWHULRU DO VLJOR ;; DVt FRPR HQ HO DUFKLYR GHO )RQGR
'RFXPHQWDO GHO0RQWH TXH GLVSRQH GH IXHQWHV GHO VLJOR;;\ VREUH WRGR UHODFLRQDGDV
FRQODVDFWXDFLRQHVGHODV-XQWDV
3DUD FRPSOHWDU ODV LQGDJDFLRQHV GH E~VTXHGD GH IXHQWHV GRFXPHQWDOHV KLVWyULFDV
UHODFLRQDGDV FRQ HVWH WHPD VH KDQ FRQVXOWDGR WDPELpQ HO $UFKLYR GH OD$GPLQLVWUDFLyQ
*HQHUDOGHOD$GPLQLVWUDFLyQGH$OFDOiGH+HQDUHV\ORV$UFKLYRV+LVWyULFRV3URYLQFLDOHV
DVt FRPR RWURV GH FDUiFWHU DXWRQyPLFR GH PiV UHFLHQWH FUHDFLyQ /D E~VTXHGD GH
GRFXPHQWDFLyQ VREUH HO FRQWURO GH GHSUHGDGRUHV VH FHQWUR HQ GDWRV SURFHGHQWHV GH OD
DGPLQLVWUDFLyQGHODpSRFDSXHVUHSUHVHQWDQXQDIXHQWHREMHWLYDGHLQIRUPDFLyQ
8QD LQYHVWLJDFLyQ GH HVWDV FDUDFWHUtVWLFDV EDVDGD HQ HVWH WLSR GH IXHQWHV HV GLItFLO \
FRPSOHMDSRUODGLILFXOWDGGHLGHQWLILFDU\ORFDOL]DUHVWDVIXHQWHVDVtFRPRSRURWURVIDFWRUHV
DxDGLGRVUHODFLRQDGRVFRQHOSDVRGHOWLHPSR\ORVFDPELRVDVRFLDGRVDHOORFRPRSXHGH
VHU OD SRVLEOH GHVDSDULFLyQ SpUGLGD R LQDFFHVLELOLGDG GHELGD D OD IDOWD GH FDWDORJDFLyQ GH
HVWRV GRFXPHQWRV R OD LPSRVLEOH ORFDOL]DFLyQ IDYRUHFLGD SRU HO SULQFLSDO FDPELR HQ OD
$GPLQLVWUDFLyQ GHO (VWDGR IUXWR GH OD GHVFHQWUDOL]DFLyQ DGPLQLVWUDWLYD D FDXVD GH OD
FUHDFLyQGHO(VWDGRGH ODV$XWRQRPtDV DVt FRPRSRU OD IDOWDGH UHFXUVRVR VLPSOHPHQWH
GHVLQWHUpVSRUFRQVHUYDUGRFXPHQWRVDGPLQLVWUDWLYRVGHpSRFDVSDVDGDV
(QFRQVHFXHQFLD ODVSULQFLSDOHV OLPLWDFLRQHVRSUREOHPDVUHODFLRQDGRVFRQ ODVIXHQWHVVH
GHULYDQ GH ORV VLJXLHQWHV IDFWRUHV WUDQVFXUVR GHO WLHPSR HVFDVR SHUVRQDO GHGLFDGR D OD
DGPLQLVWUDFLyQGHODFD]DGDGDODUHGXFLGDJHVWLyQS~EOLFDGHHVWDDFWLYLGDGKDVWD\D
VX GLVSHUVLyQ HQWUH GLVWLQWRV yUJDQRV DGPLQLVWUDWLYRV KDVWD OD DSUREDFLyQ GH OD/& 
PRGLILFDFLRQHV R FDPELRV DGPLQLVWUDWLYRV UHODFLRQDGRV FRQ OD GHVFHQWUDOL]DFLyQ GH ODV
FRPSHWHQFLDVTXHDXQTXHVHDUHFLHQWHKDDIHFWDGRLQGLUHFWDPHQWHDODRUJDQL]DFLyQGHORV
$UFKLYRVGRQGHVHHQFXHQWUDODLQIRUPDFLyQGHLQWHUpVSDUDHOWHPDWUDWDGRDTXt\SRUTXH
HQ UHODFLyQFRQ OR DQWHULRU VH FDUHFHGHFDWiORJRVGRFXPHQWDOHVGRQGH VH LQGLYLGXDOLFHQ
DVSHFWRVUHODFLRQDGRVFRQODFD]D
(VWDVOLPLWDFLRQHVGHULYDGDVGHODVSURSLDVIXHQWHVGHHVWXGLRPRWLYDQTXHODDSUR[LPDFLyQ
R SHUVSHFWLYD GHO DQiOLVLV KLVWyULFR WHQJD TXH VHU FRPR VH PHQFLRQy DQWHULRUPHQWH
GLDFUyQLFDDSDUWLUGHODVIXHQWHVORFDOL]DGDVHQORV$UFKLYRVTXHKDQSRGLGRVHUYDFLDGDV\
DQDOL]DGDV 3RU RWUD SDUWH \ GDGR HO DPSOLR SHULRGR WUDWDGR OD LQIRUPDFLyQ REWHQLGD HV




3RU HOOR OD HYROXFLyQ KLVWyULFD GH OD QRUPDWLYD UHJXODGRUD GH OD GHQRPLQDGD FD]D GH
DQLPDOHVGDxLQRVGHVGHHOVLJOR;,;KDVWDHOVLJOR;;UHIOHMDHOJUDGRGHSDUWLFLSDFLyQGHODV
DGPLQLVWUDFLRQHV S~EOLFDV -ORFDO SURYLQFLDO FHQWUDO R DXWRQyPLFD- HQ OD JHVWLyQ
DGPLQLVWUDWLYD GHO FRQWURO GH ODV HVSHFLHV GHSUHGDGRUDV D OD YH] TXH GH UHYHOD DVSHFWRV
HVSHFtILFRVGHODVHVSHFLHVSHUVHJXLGDV\GHORVPpWRGRVXWLOL]DGRVSDUDVXFRQWURO
3RU HO FDUiFWHU HVSHFtILFR GHO $UFKLYR GHO )RQGR'RFXPHQWDO GHO0RQWH \ GHO $UFKLYR
&HQWUDOGHOÉUHDGH$JULFXOWXUD\$OLPHQWDFLyQGHO0LQLVWHULRGH$JULFXOWXUDHQHVWD7HVLV
VH FRPHQ]y SRU LGHQWLILFDU YDORUDU \ YDFLDU WRGD OD GRFXPHQWDFLyQ H[LVWHQWH HQ DPERV
$UFKLYRVVREUHHOFRQWUROGHHVSHFLHVGHSUHGDGRUDV\SRVWHULRUPHQWHVHSURFHGLyDEXVFDU
PiV LQIRUPDFLyQ HQ ORV$UFKLYRV+LVWyULFRV3URYLQFLDOHV \ HQ ORV FRUUHVSRQGLHQWHV D ODV
GHOHJDFLRQHV SURYLQFLDOHV GH ODV &RQVHMHUtDV GH ODV FRPXQLGDGHV DXWyQRPDV FRQ
FRPSHWHQFLDVHQHVWDPDWHULDFRQVHUYDFLyQGHODQDWXUDOH]DPHGLRDPELHQWHRDJULFXOWXUD
&RQ REMHWR GH UHFRSLODU OD LQIRUPDFLyQ GH FRQWDFWR GH ORV $UFKLYRV \ GH ODV FRQVXOWDV
UHDOL]DGDVVHHODERUyXQIRUPXODULRHQXQDEDVHGHGDWRVXWLOL]DQGRHOSURJUDPD0LFURVRIW
2IILFH$FFHVV(OIRUPXODULRVHFRPSOHWyFRQFDPSRVTXHSHUPLWtDQ OOHYDUXQFRQWURO





GRFXPHQWRV(QHO FDVRGHTXHpVWDQR IXHUDSRVLEOHSRU OLPLWDFLRQHVGHXVR LPSXHVWDV
SDUD OD FRQVHUYDFLyQGHO GRFXPHQWRRGHELGR DO H[FHVRGH WUDEDMRGH ORV HPSOHDGRVGHO
$UFKLYR VH FRQVXOWy GLUHFWD \ SHUVRQDOPHQWH OD GRFXPHQWDFLyQ HQ HO $UFKLYR
FRUUHVSRQGLHQWH
6H KDQ UHDOL]DGR FRQVXOWDV GLULJLGDV D  $UFKLYRV DGVFULWRV DFWXDOPHQWH D OD
$GPLQLVWUDFLyQGHO(VWDGRGHODVFRPXQLGDGHVDXWyQRPDV\ORFDO3RUODVUD]RQHVFLWDGDV









)LJXUD  5HVSXHVWDV REWHQLGDV HQ ORV DUFKLYRV GH OD DGPLQLVWUDFLyQ FHQWUDO DXWRQyPLFD \
SURYLQFLDOGH(VSDxDD ODVFRQVXOWDV UHDOL]DGDVVREUH ODGRFXPHQWDFLyQDGPLQLVWUDWLYDDVRFLDGDDO
FRQWUROGHGHSUHGDGRUHV





-3($'\3&3DUDHO VLJOR;; OD ORFDOL]DFLyQGH IXHQWHV\HOFDUiFWHU UHSUHVHQWDWLYRGH OD
SURYLQFLDGH&iFHUHVHQUHODFLyQFRQORVREMHWLYRVGHHVWD7HVLVVHKDHVWXGLDGRHOFRQWURO
GH GHSUHGDGRUHV HQ GRV HWDSDV  \ $GHPiV HO FDVR GH&iFHUHV KD





 )XHQWHV GRFXPHQWDOHV SDUD HO HVWXGLR GHO FRQWURO GH
GHSUHGDGRUHVHQHOVLJOR;,;
(VWRV GRFXPHQWRV VH SURGXMHURQ HQWUH  \  HQ HO VHQR GHO 5HDO &RQVHMR GH





PD\R GH  HQ DGHODQWH2 TXHGHGLFDEDXQ WtWXOR FRPSOHWR D OD FD]DGHDQLPDOHV




GH ODV GLVSRVLFLRQHV UHFRJLGDV HQ HO 2  (Q HO FDVR GH TXH ORV IRQGRV QR IXHUDQ
VXILFLHQWHVVHUHFODPDUtDQODVSULPDVDODRILFLQDJHQHUDOGHSURSLRV
7UDVODSHWLFLyQGHOD$VRFLDFLyQ*HQHUDOGH*DQDGHURVHO&RQVHMRFRPHQ]yDWUDEDMDUHQ
HO DVXQWR HO  GH PD\R GH  \ GLULJLy XQ LQWHUURJDWRULR D OD *REHUQDGRUHV GH ODV
SURYLQFLDV SDUD FRQRFHU HO HVWDGR GH OD FXHVWLyQ HQ VXV FRUUHVSRQGLHQWHV iPELWRV
WHUULWRULDOHV/RV*REHUQDGRUHVSURYLQFLDOHVUHPLWLHURQLQIRUPHVGHOHVWDGRGHOH[WHUPLQLR
GH DQLPDOHV GDxLQRV DO &RQVHMR HQ ORV TXH VH UHFRJtDQ GDWRV HVWDGtVWLFRV GH ORV DQLPDOHV
FDSWXUDGRV HQWUH  \  HVSHFLILFiQGRVH FRQ GLVWLQWR JUDGR GH GHWDOOH HVSHFLH








GDxLQRV HQ ODV SURYLQFLDV GHO 5HLQR FRQ YDULDV REVHUYDFLRQHV DFHUFD GH OD OHJLVODFLyQ YLJHQWH VREUH OD





HVWRVGDWRVSRU HVSHFLH \ ODV FDQWLGDGHV VDWLVIHFKDVSRU ODV FDSWXUDV DQXDOHVRGXUDQWH HO








$UFKLYR &HQWUDO GHO ÉUHD GH $JULFXOWXUD \ $OLPHQWDFLyQ GHO 0LQLVWHULR GH $JULFXOWXUD
$OLPHQWDFLyQ\0HGLR$PELHQWH0DGULGEDMRHOWtWXOR$QLPDOHVGDxLQRV([SHGLHQWHLQFRDGR
D SHWLFLyQ GH ODV $VRFLDFLyQ*HQHUDO GH *DQDGHURV SDUD TXH VH LQFOX\DQ SUHVXSXHVWR GHO (VWDGR XQD
SDUWLGD SDUD OD GHVWUXFFLyQ GH DQLPDOHV PDOLJQRV FRQ ORV LQIRUPHV GH ODV SURYLQFLDV 6LJQDWXUD 
&DUSHWD/HJDMR6H ORFDOL]DHQHODSDUWDGR,,,,9'LYHUVDVSODJDV$VXQWRVJHQHUDOHV
DFFLGHQWHVDWPRVIpULFRV\GLYHUVRVLQVHFWRVGHOIRQGRGH$JULFXOWXUD
(Q FXDQWR D VX HYDOXDFLyQ GHVGH ORV REMHWLYRV GH HVWD 7HVLV HVWD IXHQWH RIUHFH OD
SRVLELOLGDGGHHVWXGLDUGDWRVFXDQWLWDWLYRVGHOQ~PHURGHGHSUHGDGRUHVFDSWXUDGRV\GHODV
UHFRPSHQVDVGHVWLQDGDV D HVWH ILQGXUDQWHXQ ODSVR WHPSRUDOGHO VLJOR;,;GHQWURGH OD
HWDSD GHQRPLQDGD FRPR OLEUH H[WHUPLQLR *UDFLDV D HOORV VH KD SRGLGR GLVSRQHU GH
LQIRUPDFLyQFXDQWLWDWLYDGHGHODVSURYLQFLDVSHQLQVXODUHVSDUDXQPLVPRSHULRGRGH
WLHPSR 3RU RWUR ODGR HVWRV GRFXPHQWRV SHUPLWHQ REWHQHU XQD UHOHYDQWH LQIRUPDFLyQ
FXDOLWDWLYDDFHUFDGHODLPSRUWDQFLDTXHVHOHFRQFHGtDDOH[WHUPLQLRGHORVGHSUHGDGRUHVD
QLYHO SURYLQFLDO \ HVWDWDO HO FRQWH[WRGH ODRUJDQL]DFLyQ VRFLRHFRQyPLFDGHOPXQGR UXUDO
GXUDQWHHOVLJOR;,;

 )XHQWHV GRFXPHQWDOHV SDUD HO HVWXGLR GHO FRQWURO GH
GHSUHGDGRUHVHQHOVLJOR;;HOFDVRGH&iFHUHV
'HQWUR GH HVWH DSDUWDGR VH LQFOX\HQ WUHV FODVHV GH GRFXPHQWRV TXH SURSRUFLRQDQ




− 5HODFLRQHV GH ORV SXHEORV GH OD SURYLQFLD TXH FRQWULEX\HQ D OD H[WLQFLyQ GH DQLPDOHV







REOLJDFLyQ GH ORV $OFDOGHV GH RIUHFHU UHFRPSHQVDV SHFXQLDULDV SDUD IDYRUHFHU OD
SHUVHFXFLyQGHORVFRQVLGHUDGRVDQLPDOHVGDxLQRVVLHQGRREOLJDWRULRLQFOXLUHVWRVJDVWRVHQ
VXV SUHVXSXHVWRV JHQHUDOHV 3DUD HO FXPSOLPLHQWR GH HVWD REOLJDFLyQ HO FRUUHVSRQGLHQWH
5HJODPHQWRGHHQDGHODQWH5HQVX$UWSUHFLVDTXHORVD\XQWDPLHQWRVWLHQHQ
TXH UHPLWLU ORV MXVWLILFDQWHVGH ODV FDSWXUDVGHDQLPDOHV GDxLQRV D ORV*REHUQDGRUHV FLYLOHV
SDUDTXHVLUYDQGHFRPSUREDQWHVDODKRUDGHUHQGLUFXHQWDDORVSULPHURV
(VWDIXHQWHGRFXPHQWDOODIRUPDQSUHFLVDPHQWHORVMXVWLILFDQWHVHQYLDGRVSRUORV$OFDOGHV
GH ORV PXQLFLSLRV GH OD SURYLQFLD GH &iFHUHV DO *REHUQDGRU FLYLO LQIRUPDQGR GH ODV
FDSWXUDV GH DQLPDOHV GDxLQRV OOHYDGDV D FDER HQ VXV PXQLFLSLRV (Q HVWRV LQIRUPHV
PXQLFLSDOHVVHHVSHFLILFDODHVSHFLHFDSWXUDGDVH[R\JUXSRGHHGDGGHODQLPDOFDSWXUDGR\














GH GHSUHGDGRUHV SDUD HO SHUtRGR GHO OLEUH H[WHUPLQLR \ GH OD H[WLQFLyQ RUJDQL]DGD HQ OD
SURYLQFLDGH&iFHUHV









/RV H[SHGLHQWHV GH DXWRUL]DFLyQ GH EDWLGDV SDUD OD GHVWUXFFLyQ GH DQLPDOHV GDxLQRV
HVWXGLDGRVFRQVWDQGHORVVLJXLHQWHVGRFXPHQWRV
− ,QVWDQFLDGHORVJDQDGHURVRGXHxRVGHILQFDVVROLFLWDQGRDXWRUL]DFLyQDO*REHUQDGRU
FLYLO SDUD OD FHOHEUDFLyQGHXQDEDWLGDSDUD OD FD]DGHDQLPDOHV GDxLQRV SUHVHQWDGD DQWH OD
FRUUHVSRQGLHQWH$OFDOGtD/DLQVWDQFLDUHFRJHLQIRUPDFLyQYDULDGDVHJ~QHOFDVRSDUDMHGHO
PXQLFLSLR GyQGH VH GHWHFWDEDQ ORV DQLPDOHV GDxLQRV \ WLSRV GH GDxRV FDXVDGRV VREUH OD
JDQDGHUtD\ODFD]D(QDOJXQRVFDVRVVHHVSHFLILFDHOWLSRGHJDQDGRTXHKDEtDVXIULGRORV
DWDTXHV GH ORV GHSUHGDGRUHV \ HO Q~PHUR GH FDEH]DV DIHFWDGDV (VWDV LQVWDQFLDV HUDQ
VXVFULWDVSRUWRGRVORVDIHFWDGRVHLQWHUHVDGRVHQODFHOHEUDFLyQGHODEDWLGD$SpQGLFH
− 6ROLFLWXGSDUDODDXWRUL]DFLyQGHEDWLGDUHPLWLGRSRUOD$OFDOGtDDO*REHUQDGRUFLYLO/D
LQVWDQFLD UHIHULGD HQ HO DSDUWDGR DQWHULRU HUD UHPLWLGD SRU OD $OFDOGtD FRUUHVSRQGLHQWH DO
*REHUQDGRU FLYLO GH OD SURYLQFLD TXH HUD TXLHQ WHQtD SRWHVWDG SDUD DXWRUL]DUOD R
GHVHVWLPDUOD$SpQGLFH
− 6ROLFLWXG GH LQIRUPH VREUH OD FRQYHQLHQFLD GH UHDOL]DU OD EDWLGD UHPLWLGD SRU HO
*REHUQDGRUFLYLODOD-HIDWXUDGHOD*XDUGLD&LYLOFRQREMHWRGHFRUURERUDUODLQIRUPDFLyQ
VREUHGDxRV\SUHVHQFLDGHGHSUHGDGRUHVTXHOOHJDEDGHVGHODV$OFDOGtDV$SpQGLFH


















 ([SHGLHQWHV GH DXWRUL]DFLyQ GH FRORFDFLyQ GH FHERV
HQYHQHQDGRVHQWUH
(VWRVH[SHGLHQWHVGHDXWRUL]DFLyQSDUDODFRORFDFLyQGHFHERVHQYHQHQDGRVVHHQFXDGUDQ




HO$UFKLYR+LVWyULFR3URYLQFLDO GH&iFHUHV GHQWURGHOPLVPR IRQGR VHFFLyQ \ DSDUWDGR
TXHODIXHQWHGHVFULWDDQWHULRUPHQWH(VWDVIXHQWHVVHFRQVHUYDQEDMRHOWtWXOR([SHGLHQWHGH
DXWRUL]DFLyQSDUDODFRORFDFLyQGHFHERVHQYHQHQDGRVFRQHOQGHOHJDMR
(O HVWXGLRFXDQWLWDWLYR\FXDOLWDWLYRGH ODV IXHQWHVGRFXPHQWDOHVKDSHUPLWLGRFRQRFHU OD
HYROXFLyQ HQ HO XVR OHJDO GH FHERV HQYHQHQDGRV \ HVWDEOHFHU ODV EDVHV SDUD HO DQiOLVLV




 ([SHGLHQWHV DXWRUL]DFLyQ GH FRORFDFLyQ GH FHERV
HQYHQHQDGRVGXUDQWHHOOLEUHH[WHUPLQLR
(VWRVH[SHGLHQWHVVHSURGXMHURQSRUODDSOLFDFLyQGHOD/&TXHHQVX$UWSODQWHD





6H FRQVHUYDQ  H[SHGLHQWHV GH DXWRUL]DFLyQ GH FDPSDxDV GH HQYHQHQDPLHQWR SDUD OD
GHVWUXFFLyQGHDQLPDOHV GDxLQRV HQWUH ORV DxRV \  TXH FRQVWDQGH ORV VLJXLHQWHV
GRFXPHQWRV
− ,QVWDQFLD GH ORV JDQDGHURV GXHxRV GH ILQFDV R DOFDOGHV VROLFLWDQGR DXWRUL]DFLyQ DO




− 6ROLFLWXG GH LQIRUPH VREUH OD FRQYHQLHQFLD GH OD FRORFDU GH FHERV HQYHQHQDGRV
UHPLWLGRSRUHO*REHUQDGRUFLYLODOD-HIDWXUDGHOD*XDUGLD&LYLO$SpQGLFH
− ,QIRUPH UHPLWLGR DO *REHUQDGRU FLYLO SRU OD -HIDWXUD GH OD *XDUGLD &LYLO VREUH OD
FRQYHQLHQFLDODFRORFDUGHFHERVHQYHQHQDGRVSDUDFRUURERUDUODLQIRUPDFLyQVREUHGDxRV
\SUHVHQFLDGHGHSUHGDGRUHVTXHOOHJDEDGHVGHODV$OFDOGtDV$SpQGLFH
− $XWRUL]DFLyQ GHO *REHUQDGRU FLYLO GH OD SURYLQFLD SDUD OD FRORFDFLyQ GH FHERV




 ([SHGLHQWHV DXWRUL]DFLyQ GH FRORFDFLyQ GH FHERV
HQYHQHQDGRVGXUDQWHODH[WLQFLyQRUJDQL]DGD




 ([SHGLHQWHV TXH VH SURGXMHURQ SRU OD DSOLFDFLyQ GH OD /&  DSOLFDQGR HO




− ,QVWDQFLD GH ORV JDQDGHURV GXHxRV GH ILQFDV R DOFDOGHV VROLFLWDQGR DXWRUL]DFLyQ DO
*REHUQDGRU FLYLO SDUD OD FRORFDFLyQ GH FHERV HQYHQHQDGRV /D LQVWDQFLD UHFRJtD
LQIRUPDFLyQYDULDGDVHJ~QHOFDVRSDUDMHR ILQFDVGHOPXQLFLSLRGyQGHVHGHWHFWDEDQ ORV
DQLPDOHV GDxLQRV \ WLSRV GH GDxRV FDXVDGRV SRU ORV DQLPDOHV GDxLQRV VREUH OD JDQDGHUtD \ OD
FD]D$SpQGLFH
− 6ROLFLWXG SDUD OD DXWRUL]DFLyQ GH FRORFDFLyQ GH FHERV HQYHQHQDGRV UHPLWLGR DO
*REHUQDGRUFLYLOSRUOD-3($'\3&GH&iFHUHV$SpQGLFH
− 6ROLFLWXG GH LQIRUPH VREUH OD FRQYHQLHQFLD GH OD FRORFDU GH FHERV HQYHQHQDGRV
UHPLWLGRDOD-HIDWXUDGHOD*XDUGLD&LYLOSRUHO*REHUQDGRUFLYLO$SpQGLFH
− ,QIRUPH UHPLWLGR DO *REHUQDGRU FLYLO SRU OD -HIDWXUD GH OD *XDUGLD &LYLO VREUH OD
FRQYHQLHQFLDODFRORFDUGHFHERVHQYHQHQDGRVSDUDFRUURERUDUODLQIRUPDFLyQVREUHGDxRV
\SUHVHQFLDGHGHSUHGDGRUHVTXHOOHJDEDGHVGHODV$OFDOGtDV$SpQGLFH















6RQ XQ WRWDO GH  H[SHGLHQWHV GH DXWRUL]DFLyQ GH FDPSDxDV GH HQYHQHQDPLHQWR TXH
FRQVWDEDQGHORVVLJXLHQWHVGRFXPHQWRV
− 5HPLVLyQ DO ,&21$ GH ODV VROLFLWXGHV SDUD OD FRORFDFLyQ GH FHERV HQYHQHQDGRV
UHFLELGDVHQHO*RELHUQRFLYLO6HJ~Q OD2 ODVDXWRUL]DFLRQHVSDUDHPSOHRGHFHERV
HQYHQHQDGRVGHEtDQWHQHUSUHYLDPHQWHODFRQIRUPLGDGGHO*REHUQDGRUFLYLOGHDKtTXHVH
HQFXHQWUHHVWHGRFXPHQWRHQ ORVH[SHGLHQWHVDXQTXH\DQRVHDQHVWRV ORV HQFDUJDGRVGH
MX]JDUODFRQYHQLHQFLDRQRGHODFHOHEUDFLyQGHODVFDPSDxDV$SpQGLFH
− $XWRUL]DFLyQ SDUD OD FRORFDFLyQ GH FHERV HQYHQHQDGRV HPLWLGD SRU HO ,&21$ (Q
























-3($'\3& GH ODV VLJXLHQWHV SURYLQFLDV $VWXULDV  %DGDMR]  &LXGDG 5HDO








/RV UHJODPHQWRV FRQVXOWDGRV VRQ SUHFLVDPHQWH ORV HQYLDGRV SRU ODV -XQWDV SDUD VX
DSUREDFLyQ D OD'*0&3) \ VH KDQ ORFDOL]DGR HQ HO )RQGR'RFXPHQWDO GHO0RQWH GHO
0LQLVWHULR GH $JULFXOWXUD $OLPHQWDFLyQ \ 0HGLR $PELHQWH 0DGULG (VWDV IXHQWHV VH
FRQVHUYDQHQ ORVH[SHGLHQWHVEDMRHO WtWXORGH613&31²&$=$-XQWDVGH$QLPDOHV












HUDQ SURGXFLGDV SRU ODV GLIHUHQWHV -3($'\3& \ HQ OD QRUPDWLYD QR VH HVSHFLILFDED OD
LQIRUPDFLyQTXHGHEtDQFRPSLODU
(VWD IXHQWH KD SHUPLWLGR UHFRSLODU ODV HVWDGtVWLFDV GH ODV FDSWXUDV GH GHSUHGDGRUHV





− )RQGR 'RFXPHQWDO GHO 0RQWH GHQWUR GHO IRQGR GH &$=$ \ HQ ORV H[SHGLHQWHV
UHODWLYRVDODH[WLQFLyQGHDQLPDOHVGDxLQRVQRPEUDGRVDQWHULRUPHQWH
− $UFKLYR +LVWyULFR 3URYLQFLDO GH *XDGDODMDUD *XDGDODMDUD FRUUHVSRQGLpQGROH OD
VLJQDWXUD$*6(
− $UFKLYR+LVWyULFR3URYLQFLDOGH6DODPDQFD
6H KDQ GLVWLQJXLGR GRV WLSRV GH IXHQWHV HQ IXQFLyQ GHO JUDGR GH GHWDOOH UHODWLYR D OD
GHVFULSFLyQGHODDFWLYLGDG
0HPRULDVDQXDOHVGHODVDFWLYLGDGHVGHODV-XQWDV
6H KDQ ORFDOL]DGR PHPRULDV DQXDOHV FRQ LQIRUPDFLyQ GHWDOODGD GH ODV VLJXLHQWHV -XQWDV
*XDGDODMDUD/XJRGHD\2YLHGR6DQWDQGHU
\6RULDGHD\(VWRVGRFXPHQWRVWDPELpQGHFDUiFWHU
GHVLJXDO DGHPiV GH LQIRUPDFLyQ VREUH ODV FDSWXUDV GH DQLPDOHV GDxLQRV UHFRSLODQ
LQIRUPDFLyQDQXDOVREUHRWURVDVSHFWRV
− (VWDGtVWLFDV GH GDxRV D OD JDQDGHUtD HVSHFLILFiQGRVH VHJ~Q HO FDVR WLSR GH JDQDGR
FODVHVGHHGDG\PXQLFLSLR5HFXpUGHVHTXHVHJ~QHO$UWIGHO'HOILQGHODV-XQWDV
HUD´LQGHPQL]DUHQORVFDVRVFRPSUREDGRVORVGDxRVSURGXFLGRVSRUODVDOLPDxDVµ
− 5HODFLyQ GH 0XQLFLSLRV \ +HUPDQGDGHV GH /DEUDGRUHV \ *DQDGHURV TXH KDEtDQ
FRQVLJQDGRSDUWHGHVXSUHVXSXHVWySDUD ILQDQFLDU ODDFWLYLGDGGH ODV -XQWDV\ ODFDQWLGDG
GHVWLQDGD,JXDOPHQWHHQHO'VHHVWDEOHFHHQVX$UW\OD/&HQHO$UWTXH
ORVPXQLFLSLRVGHEtDQFRQVLJQDUSDUWHGHVXVSUHVXSXHVWRVSDUDHVWHILQ
− 'HWDOOH GH LQJUHVRV SDJR \EDODQFHGH ORV IRQGRVGH OD -XQWD(O$UW E LQGLFDTXH
HQWUHORVILQHVGHODV-XQWDVHVWDEDDGPLQLVWUDUVXVELHQHV
− 5HODFLyQGHDOLPDxHURVTXHKDEtDQUHFLELGRSUHPLRHVSHFLDOHQODFDPSDxD(QDOJXQRV
GH ORV UHJODPHQWRV VH UHFRJH OD SRVLELOLGDG GH RWRUJDU SUHPLRV D ORV DOLPDxHURV TXH
DFXPXODVHQPD\RUQ~PHURGHFDSWXUDVHQXQDxR
− 'HWDOOHGHORVPLHPEURVTXHIRUPDEDQSDUWHGHOD-XQWD








6H KDQ UHFRSLODGR HQ WRUQR D GRVFLHQWDV FRPXQLFDFLRQHV HQYLDGDV DO 613)\& GHO
0LQLVWHULR GH $JULFXOWXUD GHVGH ODV -XQWDV /D LQIRUPDFLyQ TXH FRQWHQtDQ HVWDV
FRPXQLFDFLRQHVHUDFRQPD\RURPHQRUJUDGRGHGHWDOOHHOOLVWDGRGHODVFDSWXUDVTXHVH
KDEtDQ SUHVHQWDGR HQ OD -XQWD /D SHULRGLFLGDG GH HVWDV FRPXQLFDFLRQHV VROtD VHU DQXDO
*UDQSDUWHGHHOODVHUDHOUHVXPHQGHVXDFWLYLGDGDQXDODXQTXHHQDOJXQRVFDVRVVHUHFRJtD
LQIRUPDFLyQ GH YDULRV DxRV 6LQ HPEDUJR HO JUDGR GH GHWDOOH HV YDULDEOH (Q DOJXQDV
RFDVLRQHVHVXQPHUR OLVWDGRGHOQ~PHURGH LQGLYLGXRVFDSWXUDGRVSRUHVSHFLH(QRWURV
FDVRV VH GDEDQ GDWRV WDPELpQ VREUH ORV QRPEUHV GH ORV DOLPDxHURV ODV IHFKDV GH ODV





GH VXV PLHPEURV GH UHXQLUVH SHULyGLFDPHQWH (VWDV VHVLRQHV GH SHULRGLFLGDG YDULDEOH















FRUUHVSRQGLHQWHV D WRGDV ODV UHXQLRQHV FHOHEUDGDV SRU OD -3($'\3& GH HVWD SURYLQFLD





6H KDQ UHFRSLODGR QXPHURVRV FHUWLILFDGRV LQGLYLGXDOHV GH FDSWXUDV GH DQLPDOHV GDxLQRV
H[SHGLGRVSRUORVDOFDOGHVRLQJHQLHURVMHIHVGHOGLVWULWRIRUHVWDOFRQHOILQGHDFUHGLWDUOD
SUHVHQWDFLyQ GH ODV FDSWXUDV (Q JHQHUDO ORV UHJODPHQWRV SRU ORV TXH VH UHJXOD HO
IXQFLRQDPLHQWRGH ODV -XQWDV UHFRJHQ ODSRVLELOLGDGGHSUHVHQWDU ODV FDSWXUDV HQ OD -XQWD
/RFDORELHQHQOD-3($'\3&GHDKtHOGLIHUHQWHRULJHQGHORVFHUWLILFDGRV




(VWRV MXVWLILFDQWHV UHFRJtDQ LQIRUPDFLyQ VREUH ODV FDSWXUDV QRPEUH GHO DOLPDxHUR
FDUDFWHUtVWLFDVGHODQLPDOFDSWXUDGRHVSHFLHHGDG\VH[RSULPDHFRQyPLFD\SXQWRVTXHOH
FRUUHVSRQGHQSRUODFDSWXUDIHFKDGHODFDSWXUD\OXJDUGHODFDSWXUD





(Q ORV GLIHUHQWHV $UFKLYRV FLWDGRV GRQGH VH KDQ HQFRQWUDGR ODV IXHQWHV GHVFULWDV
DQWHULRUPHQWH VH KDQ ORFDOL]DGR QXPHURVRV GRFXPHQWRV TXH SHUPLWHQ FRPSOHWDU HO
FRQRFLPLHQWRVREUHHO IXQFLRQDPLHQWR\DFWLYLGDGGH ODV -XQWDV(QWUHHVWRVGRFXPHQWRV
GHVWDFDQODVFRPXQLFDFLRQHVHQWUHORV3UHVLGHQWHVGHODV-3($'\3&\HO-HIHGHO613)\&





VX FDVR GLVROXFLyQ GH ODV -XQWDV 7DPELpQ KD VLGR GH JUDQ XWLOLGDG XQD SXEOLFDFLyQ
LQIRUPDWLYDGHO0LQLVWHULRGH$JULFXOWXUDHGLWDGDHQVREUHODDFWLYLGDGGHODV-XQWDV
HQWUH  \  (VWD IXHQWH FRQWLHQH HO UHVXPHQ SRU DxRV \ SURYLQFLDV GH ODV
VXEYHQFLRQHV RWRUJDGDV D ODV -XQWDV SRU HO613)\& OD UHODFLyQ GHDOLPDxDV FDSWXUDGDV \
SUHPLRVDERQDGRVGXUDQWHHVRVDxRVDHVFDODSURYLQFLDOHOOLVWDGRGHIHFKDVGHFUHDFLyQGH
ODV-XQWDV\GHOQRPEUDPLHQWRGHVXV-XQWDV'LUHFWLYDV%ULQGDLQIRUPDFLyQWDPELpQGHOD
LQYHUVLyQ HFRQyPLFD UHDOL]DGD SRU SDUWH GHO *RELHUQR FHQWUDO HQ ODV -XQWDV SHUPLWH







LQGLYLGXDO PHGLDQWH UHWULEXFLyQ HFRQyPLFD D FD]DGRUHV \ DOLPDxHURV /DV IXHQWHV
GRFXPHQWDOHV GHVFULWDV FRQ DQWHULRULGDG VH KDQ PDQHMDGR SDUD FRQRFHU DVSHFWRV
FXDOLWDWLYRVVREUH ODHYROXFLyQGHOFRQWUROGHGHSUHGDGRUHVHQ(VSDxD3RURWUR ODGR ORV
GDWRVHVWDGtVWLFRVGHFDSWXUDVGHGHSUHGDGRUHVSXHGHQVHUWUD]DGRVJUDFLDVDHVWDVIXHQWHV
JHQHUDGDVSRUODDFWLYLGDGDGPLQLVWUDWLYD
/RV GDWRV GLVSRQLEOHV VREUH FDSWXUD GH GHSUHGDGRUHV VH KDQ LQFRUSRUDGR D XQD EDVH GH
GDWRV GLVHxDGD HVSHFtILFDPHQWH SDUD HOOR FRQ D\XGD GH XQ IRUPXODULR HODERUDGR FRQ HO
SURJUDPDGHEDVHGHGDWRV06$FFHVV/DLQIRUPDFLyQVREUHODVFDSWXUDVGHGHSUHGDGRUHV
UHJLVWUDGD HQ OD EDVH GH GDWRV VRQ DxR \PHV FXDQGR VH SURGXMR OD FDSWXUD SURYLQFLD
PXQLFLSLRSDUDMHGRQGHVHUHDOL]RODFDSWXUDHVSHFLHFDSWXUDGDVXHGDG\VH[RQRPEUHGHO
DOLPDxHUR PHGLR GH FDSWXUD SULPD HFRQyPLFD \ SXQWRV TXH OH FRUUHVSRQGHQ SRU OD
FDSWXUD RWURV SUHPLRV \ DUFKLYR H LGHQWLILFDGRU GHO GRFXPHQWR FRUUHVSRQGLHQWH D HVD
FDSWXUD
&DGDUHJLVWURHVWiDGVFULWRVHJ~QHOFDVRDOWpUPLQRPXQLFLSDO\SURYLQFLDGRQGHHODQLPDO
IXH FDSWXUDGR 'LFKR IRUPXODULR HVWi DVRFLDGR D WDEODV TXH FRQWHQtDQ GRV FDPSRV
HVSHFtILFRV HO QRPEUH \ HO LGHQWLILFDGRU GHO PXQLFLSLR \ OD SURYLQFLD UHVSHFWLYDPHQWH
352081, \3URY,' LPSRUWDGRV SUHYLDPHQWH GHVGH OD FDSD GH WpUPLQRVPXQLFLSDOHV \















2FpDQR $WOiQWLFR \ 0DU 0HGLWHUUiQHR /D (VSDxD SHQLQVXODU WLHQH XQD RURJUDItD
KHWHURJpQHD /RV SULQFLSDOHV VLVWHPDV PRQWDxRVRV GH QRUWH D VXU VRQ &RUGLOOHUD





(O DQiOLVLV GH ORV GDWRV GH FDSWXUD GH GHSUHGDGRUHV VH KD UHDOL]DGR D OD HVFDOD GH ODV
SURYLQFLDVDGPLQLVWUDWLYDVGHOD(VSDxDSHQLQVXODUSXHVHVpVWDODUHVROXFLyQHVSDFLDOD OD
TXH HVWiGLVSRQLEOH JUDQSDUWHGH ORVGDWRV/DH[WHQVLyQ VXSHUILFLDO GH ODVSURYLQFLDV








)LJXUD  3URYLQFLDV GH (VSDxD SHQLQVXODU /DV VLJODV GH OD ILJXUD VH FRUUHVSRQGHQ FRQ ODV
VLJXLHQWHV SURYLQFLDV $OLFDQWH $ $OPHUtD $/ $OEDFHWH $% ÉYLOD $9 %DUFHORQD %
%DGDMR] %$ 9L]FD\D %, %XUJRV %8 /D &RUXxD & &iGL] &$ &iFHUHV && &DVWHOOyQ
&$6&yUGRED&2&LXGDG5HDO&5&XHQFD&8*HURQD*(*UDQDGD*5*XDGDODMDUD
*8+XHOYD++XHVFD+8-DpQ-/pULGD//HyQ/(/RJURxR/2/XJR/80DGULG







 $QiOLVLV FXDOLWDWLYRV GH ORV H[SHGLHQWHV GH FDSWXUD GH
GHSUHGDGRUHV
3HULRGR²
'HO LQIRUPH$SXQWHV UHODWLYRV D OD DSDULFLyQ \ H[WLQFLyQ GH DQLPDOHV GDxLQRV HQ ODV SURYLQFLDV GHO
5HLQR FRQ YDULDV REVHUYDFLRQHV DFHUFD GH OD OHJLVODFLyQ YLJHQWH VREUH ODPDWHULD   VHKDQ
REWHQLGRDHVFDODSURYLQFLDO ODVFDWHJRUtDVGHSHOLJURTXHUHSUHVHQWDHQHOODV ODSUHVHQFLD




$ SDUWLU GH OD HILFDFLD FRQVWDWDGD HQ OD UHGXFFLyQ GH GDxRV D OD JDQDGHUtD GH OD -XQWD
3URYLQFLDO SDUD OD ([WLQFLyQ GH $QLPDOHV 'DxLQRV GH 6DQWDQGHU FUHDGD HQ  \ TXH
HPSH]y VX ODERU HQ  SURPRYLGD SRU HO 6LQGLFDWR 3URYLQFLDO GH *DQDGHUtD GH










'HFUHWR  GH  GH PD\R SRU HO TXH VH UHJXODEDQ ODV &RPLVLRQHV 'HOHJDGDV GH ODV
&RPLVLRQHV3URYLQFLDOHVGH6HUYLFLRV7pFQLFRVVHGHFLGLyODGLVROXFLyQGHODV-XQWDV\&RPLVLRQHV
\ DWULEXLU ODV FRPSHWHQFLDV GH ODV -XQWDV 3URYLQFLDOHV D ODV &RPLVLRQHV 'HOHJDGDV
3URYLQFLDOHV GH $VXQWRV (FRQyPLFRV GHSHQGLHQWHV GH ORV*RELHUQRV &LYLOHV EDMR FX\D























 $QiOLVLV FXDQWLWDWLYRV GH ORV H[SHGLHQWHV GH FDSWXUD GH
GHSUHGDGRUHV














/RV GDWRV GH FDSWXUDV SDUD ORV SHULRGRV FRQVLGHUDGRV VH KDQ DJUXSDGR HQ ODV VLJXLHQWHV
FDWHJRUtDV UDSDFHV &DUQtYRURV &yUYLGRV 5HSWLOHV \ 5RHGRUHV 3DUD HVWRV JUXSRV
IDXQtVWLFRV VH KD FDOFXODGR WDPELpQ HO Q~PHUR GH FDSWXUDV WRWDOHV \ ODV UDWLRV GH VH[R \
HGDG

 $QiOLVLV HVSDFLDO GH ODV FDSWXUDV GH GHSUHGDGRUHV D HVFDOD
SURYLQFLDO
(O DQiOLVLV HVSDFLDO GHO Q~PHUR GH FDSWXUDV GH GHSUHGDGRUHV SRU JUXSRV IDXQtVWLFRV \
HVSHFLHV VH FHQWUD HQ ODV SURYLQFLDV DGPLQLVWUDWLYDV GH OD (VSDxD SHQLQVXODU /RV GDWRV
RULJLQDOHVFRPSLODGRVHQ ODEDVHGHGDWRVGHFDSWXUDVGHGHSUHGDGRUHV VHKDQDJUXSDGR
SRU SURYLQFLDV PHGLDQWH XQD FRQVXOWD HQ 06 $FFHVV SDUD FDGD SHULRGR WHPSRUDO
FRQVLGHUDGR\3RVWHULRUPHQWHVHLQFRUSRUDURQDXQ6LVWHPDGH













GH FDSWXUDV GH GHSUHGDGRUHV VH KDQ DJUXSDGR SRU DxRV PHGLDQWH XQD FRQVXOWD HQ06
$FFHVV1RVHLQFOX\HHQHVWHDSDUWDGRORVGDWRVGHOSHULRGRSXHVJUDQSDUWHGH
HOORV VH UHILHUHQ H[FOXVLYDPHQWH DO WRWDO GH FDSWXUDV UHDOL]DGDV GXUDQWH HVRV VLHWH DxRV
$GHPiVSURFHGHKDFHUFRQVWDUTXHHOSHULRGRVHUHILHUHDXQDVRODSURYLQFLD\
SRUWDQWRQRHVFRPSDUDEOHDODLQIRUPDFLyQUHFDEDGDGXUDQWHHOSHUtRGR²
)LQDOPHQWH VH HVWDEOHFLHURQ PRGHORV GH UHJUHVLyQ OLQHDO SDUD ODV FDSWXUD SRU JUXSRV





(O DQiOLVLV GH OD LQIRUPDFLyQ UHFRJLGD HQ ORV H[SHGLHQWHV GH VROLFLWXG GH EDWLGDV SDUD HO
H[WHUPLQLR GH GHSUHGDGRUHV \ SDUD OD FRORFDFLyQ GH FHERV HQYHQHQDGRV MXQWR FRQ OD









GH &iFHUHV /DV XQLGDGHV WHUULWRULDOHV HPSOHDGDV SDUD HVWRV DQiOLVLV VRQ ORV WpUPLQRV
PXQLFLSDOHVSXHVHVDODHVFDODTXHHVWiGLVSRQLEOHODLQIRUPDFLyQ















/D EDVH GDWRV FRPSLOD  UHJLVWURV GH FDSWXUD GH GHSUHGDGRUHV GH ORV FXDOHV 
FRUUHVSRQGHQDOSHULRGRQ~PHURWRWDOGHFDSWXUDVUHJLVWURVDO
SHULRGR    Q~PHUR WRWDO GH FDSWXUDV  \  DO SHULRGR  ² 
Q~PHURWRWDOGHFDSWXUDV
 $QiOLVLV FXDOLWDWLYRV GH ORV H[SHGLHQWHV GH FDSWXUD GH
GHSUHGDGRUHV
3HULRGR




7DEOD(O&RQVHMR WUDV HO DQiOLVLVGH ORVGLIHUHQWHV LQIRUPHVSURYLQFLDOHV FRQVLGHUy
TXHODSUREOHPiWLFDGHODVDOLPDxDVVHORFDOL]DEDHQ´ODVFRUGLOOHUDV\ODVFXHQFDVGHORVUtRVµ














































































(Q (VSDxD VH FUHDURQ  -XQWDV 3URYLQFLDOHV GH ([WLQFLyQ GH $QLPDOHV 'DxLQRV \
3URWHFFLyQ D OD&D]D(OPRGHOR VHJXLGR SDUD VX FUHDFLyQ SDUWLy GH OD H[SHULHQFLD GH OD
-XQWD 3URYLQFLDO SDUD OD ([WLQFLyQ GH $QLPDOHV 'DxLQRV GH 6DQWDQGHU GHSHQGLHQWH GHO
6LQGLFDWR3URYLQFLDOGH*DQDGHUtDGH6DQWDQGHUTXHVHFUHyHQ\FRPHQ]yVXODERU
HQDxRVDQWHVGHTXHVHFUHDUDQODPD\RUSDUWHGHODVUHVWDQWHVKDELWXDOPHQWHHQWUH







(Q HO '  GH FUHDFLyQ GH ODV -3($'\3& QR VH HVSHFLILFD FXDOHV VRQ ORV DQLPDOHV
FRQVLGHUDGRVFRPRGDxLQRVRHQTXpFLUFXQVWDQFLDVXQDQLPDOSRGtDSDVDUDFRQVLGHUDUVH
FRPRWDO/RV UHJODPHQWRVGH ODV UHVSHFWLYDV-3($'\3& WDPSRFRGDQXQDGHILQLFLyQGH
DQLPDO GDxLQR DXQTXH OLVWDQ HO QRPEUH GH ODV HVSHFLHV D H[WHUPLQDU (Q HO FDVR GHO
5HJODPHQWR GH OD -3($'\3& GH $VWXULDV DGHPiV GH UHFRJHU HO OLVWDGR GHMD DELHUWD OD
SRVLELOLGDGGHSHUVHJXLURWURV DQLPDOHVQR FLWDGRV H[SUHVDPHQWH H[WHQGLpQGROD D ´WRGRV
DTXHOORVTXHFDXVDUDQGDxRVDODFD]D\JDQDGHUtDµ
&DEH VXEUD\DU TXH HO SUR\HFWR GH UHIRUPD GHO UHJODPHQWR GH OD -3($'\3& GH -DpQ
DSUREDGRHOGHRFWXEUHGHDQXQFLDODH[FOXVLyQGHO´TXHEUDQWDKXHVRViJXLODUHDO
iJXLOD LPSHULDO \ iJXLOD SHUGLFHUDµ SRU ´UD]RQHV GH FDUiFWHU FLHQWtILFR \ SRU WUDWDUVH GH
HVSHFLHVUDUDVHQYtDVGHH[WLQFLyQµ
(Q OD 7DEOD  VH GHWDOODQ ODV HVSHFLHV FRQVLGHUDGDV REMHWR GH FDSWXUD VyOR VH KDQ
FRQVHJXLGR UHXQLU OLVWDGRVGHWDOODGRVSDUDQXHYHGH ODV -3($'\3& FUHDGDV(QDGHODQWH










2UGHQ GH FUHDFLyQ GH OD
-XQWD SRU OD 'LUHFFLyQ
*HQHUDOGH0RQWHV&D]D
\3HVFD)OXYLDO
1RPEUDPLHQWR GH OD -XQWD
SRU OD'LUHFFLyQ*HQHUDO GH








$VWXULDV 2YLHGR  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
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([WUHPDGXUD
&iFHUHV  
*DOLFLD /XJR  
0DGULG 0DGULG  ¢"QRDQWHVGHO
&RPXQLGDG
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/DVDFFLRQHVD OOHYDUDFDERSRU ODV -3($'\3&TXHGDEDQUHFRJLGDVHQVXV5HJODPHQWRV
FRQORVPLVPRVREMHWLYRVHQXPHUDGRVHQHO'/RVREMHWLYRVTXHVHPDUFDEDQHUDQ




















− 8QUHSUHVHQWDQWHGH OD'LUHFFLyQ*HQHUDOGH7XULVPRHQHOFDVRTXHH[LVWLHUDQHQ OD
SURYLQFLDFRWRVGHFD]D








$XQTXH ODV -3($'\3& IXQFLRQDEDQ D HVFDOD SURYLQFLDO WDQWR HO '  FRPR ORV
FRQVLJXLHQWHV UHJODPHQWRV UHFRJtDQ OD SRVLELOLGDG GH FRQVWLWXLU MXQWDV LQIUDSURYLQFLDOHV
-XQWDV&RPDUFDOHV\/RFDOHVVHJ~QODVQHFHVLGDGHV
6H SRGtDQ FUHDU WDQWDV -XQWDV FRPDUFDOHV FRPR OD -3($'\3& FRQVLGHUDVH FRQYHQLHQWH
QRPEUiQGRVHHQODVFDEH]DVGHORV3DUWLGRV-XGLFLDOHVHLQFOX\HQGRHQHOODVDORVGHOHJDGRV
ORFDOHVGHORVPXQLFLSLRVTXHFRQIRUPDVHQGLFKR3DUWLGR-XGLFLDO
'HOPLVPRPRGR VH QRPEUDEDQ WDQWRV'HOHJDGRV ORFDOHV FRPR OD -3($'\3& HVWLPDVH




































ODV H[SORWDFLRQHV GH FD]D PHQRU \ PD\RU (Q HO FDVR GH OD JDQDGHUtD ODV FXRWDV HUDQ
SURSRUFLRQDOHVDOQ~PHUR\WLSRGHFDEH]DVGHJDQDGR(VWH~OWLPRDSDUWDGRQRDSDUHFtD




3DUD OD GLVWULEXFLyQ GH ORV IRQGRV HQ WRGRV ORV UHJODPHQWRV FRQVXOWDGRV VH HVWDEOHFHQ
SULRULGDGHV D OD KRUD GH FXEULU ORV JDVWRV GH OD -3($'\3& HQ SULPHU OXJDU JDVWRV GH
DGPLQLVWUDFLyQ HQ VHJXQGR SULPDV \ SUHPLRV D ORV DOLPDxHURV \ HQ WHUFHUR JDVWRV GH

















































$GPLQLVWUDFLyQ         
3ULPDV\SUHPLRV         
ÓWLOHVGHFDSWXUD





































HVWDEOHFLHQGR ORV UHTXLVLWRV H[LJLGRV SDUD DFUHGLWDU OD FDSWXUD GH FXDOTXLHU DQLPDO GDxLQR
$GHPiV GH HVWDV SULPDV ODV -XQWDV DGMXGLFDEDQ ORV SXQWRV FRUUHVSRQGLHQWHV VHJ~Q ORV
EDUHPRVHVWDEOHFLGRVSRUHVSHFLHVFRQHOILQGHTXHDOWHUPLQDUFDGDHMHUFLFLRRFDPSDxDVH
VXPDUDHOQ~PHURGHSXQWRVREWHQLGRSRUFDGDFD]DGRUSDUDSRGHURSWDUDODFRQFHVLyQGH
ORV SUHPLRV DQXDOHV FX\R Q~PHUR \ FXDQWtD GHSHQGtD GH FDGD -XQWD \ SRGtD YDULDU
DQXDOPHQWHHQYLUWXGGHVXGLVSRQLELOLGDGHFRQyPLFD









7DEOD 3ULPD HFRQyPLFD HQ SHVHWDV SHUFLELGD SRU ORV DOLPDxHURV VHJ~Q OD HVSHFLH FDSWXUDGD
SURYLQFLD\DxR(QHOFDVRGHTXHQRVHHVSHFLILTXHFODVHGHHGDGRVH[RHQODWDEODDSDUHFHFRPR
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REVWDQWHHQWUHODGRFXPHQWDFLyQGHDOJXQDV-XQWDVVHKDQORFDOL]DGRDFWDVTXHDWHVWLJXDQ
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$SpQGLFH
3RURWURODGRVHKDQFRQVXOWDGRGRFXPHQWRVTXHGHIRUPDLQGLUHFWDLQIRUPDQGHOILQGH








-DpQSRQtDGHPDQLILHVWR ODSUHRFXSDFLyQSRU ODSURWHFFLyQGH ODV HVSHFLHVGHFD]DHQHO
SURSLR HMHUFLFLRGH OD DFWLYLGDG FLQHJpWLFD ORTXH FRQVLGHUDED WDPELpQXQD IXQFLyQGH OD
SURSLD -XQWD (Q HVWH GRFXPHQWR VH GHQXQFLDEDQ ORV H[FHVRV FRPHWLGRV HQ DOJXQDV
PRQWHUtDVDORUJDQL]DUVHGHIRUPDVLPXOWiQHD\HQWHUUHQRVDOHGDxRVDRWUDVGHPDQHUDTXH
´LPSRVLELOLWDQODQDWXUDOGHIHQVDGHODVHVSHFLHVTXHVHWUDWDGHFD]DUFRQHYLGHQWHULHVJR
GH FRQVHJXLU OD H[WLQFLyQ GH LQWHUHVDQWHV HVSHFLHVµ KDFLHQGR UHIHUHQFLD D ODV HVSHFLHV
FLQHJpWLFDV GH FD]D PD\RU (Q GLFKD SURSXHVWD VH DUWLFXOD XQ DSDUWDGR FRPSOHWR
HQFDPLQDGRDODSURWHFFLyQGHODFD]D$VtSDUDODFD]DPHQRUVHSURSRQtDODSRVLELOLGDGGH
GHFODUDU ]RQDV YHGDGDV´SDUD OD FD]DPHQRUGH DOJXQDVGH ODV HVSHFLHV FX\DGLVPLQXFLyQ
SXHGDHQWUDxDUH[WLQFLyQGHILQLWLYDRVHHQFXHQWUHQHQSHUtRGRGHUHSREODFLyQFLQHJpWLFDµ
(Q OR UHIHUHQWH D OD FD]D VH HVWDEOHFtD OD QHFHVLGDG GH SHGLU DXWRUL]DFLyQ SUHYLD SDUD OD
FHOHEUDFLyQGHPRQWHUtDVDOD-3($'\3&EDMRPXOWDGH3WV$GHPiVVHSURSRQtD
TXHIXHUDREOLJDWRULDODSUHVHQFLDGHXQPLHPEURGHGLFKD-XQWDGXUDQWHODVPRQWHUtDVSDUD
TXH YHOH SRU HO FXPSOLPLHQWR GH OD QRUPDWLYD FLQHJpWLFD 2WUD PHGLGD SURSXHVWD SDUD
DVHJXUDUODSURWHFFLyQGHODVHVSHFLHVGHFD]DPD\RUHVODSURKLELFLyQGHFD]DUDPHQRVGH
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D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6RULD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6RQ FXDWUR ODV SURYLQFLDV GH OD PLWDG QRUWH GH (VSDxD TXH DFXPXODQ HO  GH ODV
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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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)LJXUDD3DUDHVWDVPLVPDVSURYLQFLDV
OD UDWLR GH VH[RV WRPD XQ YDORU SURPHGLR GH  \ OD GH HGDG GH (Q 3DOHQFLD VH
UHJLVWUD ODUDWLRGHVH[RVPiVHOHYDGDPDFKRVSRUFDGDKHPEUDV)LJXUDE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GH ODV FDSWXUDV VH GLYLGH HQWUH GRV SURYLQFLDV HO  HQ*XDGDODMDUD \ HO HQ
6DODPDQFD
− 7XUyQ(OGHODVFDSWXUDVGHWXUyQVHVLW~DHQ6DODPDQFDXQSRUFHQWDMH




(O  GH ODV FDSWXUDV GH UDSDFHV FRUUHVSRQGH D OD SURYLQFLD GH 6RULD  \ HO
 D OD SURYLQFLD GH *XDGDODMDUD  OR TXH VXSRQH PiV GH OD PLWDG GH ODV
FDSWXUDVUHJLVWUDGDVSDUDWRGDOD(VSDxDSHQLQVXODU)LJXUDD/DSURSRUFLyQGHFUtDV
HV PD\RU TXH OD GH DGXOWRV HQ 6RULD  \ DO FRQWUDULR VXFHGH HQ *XDGDODMDUD 
)LJXUDE




ODV FDSWXUDV GH DGXOWRV VXSHUDQ D ODV GH FUtDV 6yOR HQ OD SURYLQFLD GH7HUXHO OD UDWLR GH
HGDGHVHVPD\RUTXHXQR
















































LQGLYLGXRV )LJXUD D GH ORV FXDOHV  FRUUHVSRQGHQ D FXOHEUDV )LJXUD E \
DODJDUWRV)LJXUDF

































































)LJXUD  &DSWXUDV D HVFDOD SURYLQFLDO GH GLIHUHQWHV HVSHFLHV \ JUXSRV GH UDSDFHV GXUDQWH HO
SHULRGRDDYHVPD\RUHVRLJXDOHVDPLODQREDYHVPHQRUHVDOPLODQRFiJXLODVG

























































































(Q ORV UHJLVWURVGH UDSDFHVFDSWXUDGDV VHDOFDQ]DHOPi[LPRHQFRQ LQGLYLGXRV
([FHSWXDQGRHVWHSLFR\RWURH[LVWHQWHHQGHLQGLYLGXRVODVFDSWXUDVVHPDQWLHQHQ
HQWUH YHLQWH \ WUHLQWD LQGLYLGXRV  x     '(    )LJXUD  'XUDQWH HVWH














 PLHQWUDV TXH HQ ORV  DxRV UHVWDQWHV GHVFLHQGH HO SURPHGLR D XQRV 
HMHPSODUHV '(    )LJXUD  /D WHQGHQFLD GHO Q~PHUR GH FDSWXUDV GH









(Q HO FDVR GHO ORER OD WHQGHQFLD HV HUUiWLFD 'XUDQWH GHWHUPLQDGRV DxRV SUHGRPLQD OD
FDSWXUDGHDGXOWRV\PDFKRVPLHQWUDVTXHHQRWURVVXFHGHORFRQWUDULR)LJXUDVE


























































/RV GLH] SULPHURV DxRV GH UHJLVWURV WDQ VyOR FRPSHQGLDQ HO  GH ODV FDSWXUDV GH
UDSDFHV)LJXUD6LQHPEDUJRHQWUHORVDxRV\VHLQWHQVLILFDODSHUVHFXFLyQ
KDVWD HO SXQWR GH DFXPXODU HO  GH ODV FDSWXUDV VLHQGR HQ HO DxR  FXDQGR VH
DOFDQ]DHOPi[LPRUDSDFHV3DUDHOSHULRGRGHHVWXGLRODWHQGHQFLDHQHOQ~PHURGH
FDSWXUDVGHUDSDFHVHVOLJHUDPHQWHSRVLWLYDȕ 5 1 3(VWD
WHQGHQFLD SRVLWLYD HV PiV DFXVDGD VL VH H[FOX\HQ ORV ~OWLPRV RFKR DxRV GHO SHULRGR
FRQVLGHUDGRȕ 5 31 



























































6HKDQ ORFDOL]DGRH[SHGLHQWHV HQ ORVTXHSDUWLFXODUHV VROLFLWDEDQDO*REHUQDGRUFLYLO
DXWRUL]DFLyQ SDUD OD UHDOL]DFLyQ GH EDWLGDV SDUD HO H[WHUPLQLR GH GHSUHGDGRUHV /DV
DXWRUL]DFLRQHV VH VROLFLWDURQ HQWUH \ 'H HVWDV VROLFLWXGHV  IXHURQGHQHJDGDV
FRUUHVSRQGLHQGRGHHOODVDORVGRV~OWLPRVDxRV
(QORVH[SHGLHQWHVORVVROLFLWDQWHVH[SUHVDQFXiOHVODFDXVDTXHPRWLYDODQHFHVLGDGGHOD
EDWLGD (Q HO  GH ORV H[SHGLHQWHV OD FDXVD TXHPRWLYD OD VROLFLWXG HV GDxRV D OD
JDQDGHUtD )LJXUDD'HHQWUH ODVVROLFLWXGHVSDUDEDWLGDVSRUGDxRVD ODJDQDGHUtDHO








6H KDQ ORFDOL]DGR  H[SHGLHQWHV HQ ORV TXH SDUWLFXODUHV VROLFLWDEDQ D OD $GPLQLVWUDFLyQ
FRPSHWHQWH DXWRUL]DFLyQ GH FRORFDFLyQ GH FHERV HQYHQHQDGRV SDUD HO H[WHUPLQLR GH









)LJXUD  &DXVDV TXH PRWLYDQ OD QHFHVLGDG GH FRORFDFLyQ GH FHERV HQYHQHQDGRV SDUD HO
H[WHUPLQLRGHGHSUHGDGRUHV
 $QiOLVLV HVSDFLDO GH OD SHUVHFXFLyQ GH GHSUHGDGRUHV D HVFDOD
PXQLFLSDO
7DQWRHQWpUPLQRVDEVROXWRVFRPRUHODWLYRVORVPXQLFLSLRVGHOQRUHVWHGHODSURYLQFLDVRQ
ORV TXH UHJLVWUDQ PD\RU Q~PHUR GH VROLFLWXGHV SDUD OD FHOHEUDFLyQ GH EDWLGDV GH





GH  ²  VH REVHUYDQ HQ WUHV PXQLFLSLRV GHO FHQWUR GH OD SURYLQFLD -DUDLFHMR
6HUUHMyQ\7RUUHMyQHO5XELRORPLVPRRFXUUHFRQODVFDSWXUDVGHORER)LJXUD
/DV FDSWXUDV GH&DUQtYRURV GXUDQWH HO SHULRGR GH  D  VRQPiV HOHYDGDV HQ ORV
PXQLFLSLRV GH OD 6LHUUD GH 6DQ 3HGUR FRQ YDORUHV SRU HQFLPD GH  HMHPSODUHV )LJXUD



















































(QHO SHULRGR  VH WLHQHFRQVWDQFLDGH OD FDSWXUDGHDOLPDxDV HQGH ODV
SURYLQFLDVGH OD(VSDxDSHQLQVXODU6HKDPRGHODGR ODSUHVHQFLDDXVHQFLDGHFDSWXUDVGH
&DUQtYRURV UDSDFHV \ &yUYLGRV DVt FRPR GH ORERV \ ]RUURV D HVFDOD SURYLQFLDO /D
VREUHGLVSHUVLyQ \ H[FHVR GH FHURV HQ HO Q~PHUR GH FDSWXUDV YDULDEOH GHSHQGLHQWH














































)XHQWHV  ,QVWLWXWR1DFLRQDOGH(VWDGtVWLFD  YDULRV*RELHUQR&DVWLOOD/D0DQFKD 












(VSDxD GHO )RQGR GRFXPHQWDO GHO ,QVWLWXWR 1DFLRQDO GH (VWDGtVWLFD ,1( 
GLVSRQLEOHVSDUDHOSHULRGR6HXWLOL]DURQORVGDWRVGHORV$QXDULRVHVWDGtVWLFRV
FRUUHVSRQGLHQWHVDORVDxRV\(QHOORVVHUHFRJH
SRU SURYLQFLDV HO Q~PHUR GH FDEH]DV GH JDQDGR ERYLQR FDEULR ODQDU SRUFLQR FDEDOODU
PXODU \ DVQDO (O Q~PHUR GH FDEH]DV GH JDQDGR HTXLQR FRUUHVSRQGH D OD VXPD GH ODV
GHQVLGDGHVGHJDQDGRFDEDOODUPXODU\DVQDO





















&RQHOREMHWRGHFRQVHJXLU OD ORFDOL]DFLyQHVSDFLDOGH ODV FDxDGDV UHDOHVGH(VSDxD VHKD
KHFKRXVRGHODVVLJXLHQWHVIXHQWHVFDUWRJUiILFDV
− )RQGR 'RFXPHQWDO GH 9tDV 3HFXDULDV 0LQLVWHULR GH $JULFXOWXUD $OLPHQWDFLyQ \
0HGLR$PELHQWH  6H KDQ HPSOHDGR ORVPDSDV GLVSRQLEOHV HQ IRUPDWR GH LPDJHQ
IRUPDWR MSJ TXH FRUUHVSRQGtDQ D ODV SURYLQFLDV GH $OEDFHWH ÉYLOD %DGDMR] %XUJRV
&iFHUHV &LXGDG5HDO &XHQFD*XDGDODMDUD /HyQ0DGULG 3DOHQFLD 6DODPDQFD 6HJRYLD
7ROHGR9DOODGROLG\=DPRUD







− ,QYHQWDULR GH YtDV SHFXDULDV GH$QGDOXFtD D HVFDOD GH GHWDOOH \ VHPLGHWDOOH -XQWDGH$QGDOXFtD
 6H KD HPSOHDGR HO PDSD GH YtDV SHFXDULDV GH $QGDOXFtD GLVSRQLEOH HQ IRUPDWR
YHFWRULDO
− ,QIRUPDFLyQGHPRQWpV\YtDVSHFXDULDVGH&DVWLOOD/D0DQFKD*RELHUQR&DVWLOOD/D0DQFKD
 6H KD XWLOL]DGR HO PDSD GH YtDV SHFXDULDV GH &DVWLOOD/D 0DQFKD GLVSRQLEOH HQ
IRUPDWRYHFWRULDO
/RVPDSDVVHKDQLQFRUSRUDGRD$UF*,6\VHKDQJHRUHIHUHQFLDGRDOVLVWHPDGHSUR\HFFLyQ
:*6  870 1 :RUOG *HRGHWLF 6\VWHP   8QLYHUVDO 7UDQVYHUVH 0HUFDWRU




)LQDOPHQWH VH KD FDOFXODGR OD ORQJLWXG GH ODV FDxDGDV UHDOHV XWLOL]DQGR OD KHUUDPLHQWD










/RV GDWRV GH DEXQGDQFLD GH ODV HVSHFLHV FLQHJpWLFDV LQFOXLGDV HQ HO HVWXGLR VH UHILHUHQ D
GDWRVUHFRJLGRVHQODGpFDGDGHORVSURFHGHQWHVGHO0DSD&LQHJpWLFR1DFLRQDO0LQLVWHULR
GH$JULFXOWXUD/RVGDWRVGHDEXQGDQFLDGH ODVHVSHFLHVFRQVLGHUDGDVHQHODQiOLVLV
SHUWHQHFHQD WUHVHVSHFLHVGHFD]DPHQRUSHUGL] URMD OLHEUH /HSXV VSS\FRQHMR )LJXUD
 \ FXDWUR GH FD]D PD\RU FRU]R &DSUHROXV FDSUHROXV /LQQHDXV  FDEUD PRQWpV
FLHUYR &HUYXV HODSKXV/LQQHDXV  \ MDEDOt 6XV VFURID/LQQDHXV  )LJXUD  (Q
HVWRV PDSDV VH GLVWLQJXHQ VHLV FODVHV GH DEXQGDQFLD D ODV TXH VH KD DVLJQDGR XQ YDORU
FXDQWLWDWLYRGHDFXHUGRDXQDHVFDODORJDUtWPLFDUDUD HVFDVD IUHFXHQWH DEXQGDQWH
 \PX\DEXQGDQWH 
/RVPDSDVVHKDQHVFDQHDGRJHRUHIHUHQFLDGRHQHOVLVWHPDGHSUR\HFFLyQ:*6870





















JLQHWD QXWULD WXUyQ \ WHMyQ )LJXUD  VH KDQ REWHQLGR D SDUWLU GH ORV PDSDV GH
DEXQGDQFLDUHFRSLODGRVSRU%ODVHQHOOLEUR(VWXGLRGHODGLVWULEXFLyQGHDOJXQDVDOLPDxDV
HVSDxRODVLQFOXLGDVHQFODVH0DPDOLD/DVFODVHVGHDEXQGDQFLDFRQVLGHUDGDVSRU%ODVVRQ
FXDOLWDWLYDV \ GLVWLQJXH WUHV QLYHOHV QDGD SRFR \ DEXQGDQWH 3DUD HVWH DQiOLVLV VH KD
WUDQVIRUPDGR OD HVFDOD FXDOLWDWLYDHQFXDQWLWDWLYDGHDFXHUGRDXQDHVFDOD ORJDUtWPLFD'H
PDQHUDTXHDFDGDFODVHGHDEXQGDQFLDVH OHKDDVLJQDGR ORVVLJXLHQWHVYDORUHVQDGD 
SRFR \DEXQGDQWH 
3RURWUR ODGR ORVPDSDVGH DEXQGDQFLDGH ODV HVSHFLHV OLQFH LEpULFR ORER \RVR )LJXUD
SURYLHQHQGHO0DSD&LQHJpWLFR1DFLRQDO0LQLVWHULRGH$JULFXOWXUD(QHVWHFDVR
VHGLVWLQJXHQVHLVFODVHVGHDEXQGDQFLDDODVTXHVHDVLJQRWDPELpQXQYDORUFXDQWLWDWLYRGH



































&RQ HO REMHWR GH FDOFXODU YDORUHV GH ULTXH]D GH &DUQtYRURV SRU SURYLQFLD VH KDQ
WUDQVIRUPDGR ORVPDSDV UDVWHU GH DEXQGDQFLD GH FRPDGUHMD JDUGXxD JLQHWD OLQFH ORER
QXWULDRVRWXUyQ\WHMyQHQPDSDVGHSUHVHQFLDDXVHQFLD/DFODVHGHDEXQGDQFLDQDGDVH
FRQVLGHUy FRPR DXVHQFLD \ HO UHVWR GH FODVHV FRPR SUHVHQFLD $ FRQWLQXDFLyQ VH KDQ
VXPDGRWRGRVORVUDVWHUGHSUHVHQFLDDXVHQFLDHPSOHDQGRODKHUUDPLHQWD5DVWHUFDOFXODGRUGH









$QWHV GH FRQVWUXLU HO PRGHOR VH KD UHDOL]DGR XQD UHJUHVLyQ ORJtVWLFD GH OD SUHVHQFLD 
DXVHQFLD GH FDGD YDULDEOH GH FDSWXUDV VREUH FDGD XQD GH ODV YDULDEOHV SUHGLFWLYDV SRU
VHSDUDGR XWLOL]DQGR HO SURJUDPD GH WUDWDPLHQWR HVWDGtVWLFR 6366 3DUD FRQWURODU HO
LQFUHPHQWRHQHOHUURUGHWLSR,RDFHSWDUFRPRYHUGDGHUDXQDKLSyWHVLVIDOVDGHELGRDOD
HODERUDFLyQ GH SUXHEDV P~OWLSOHV VH KD VHOHFFLRQDGR HO FRQMXQWR GH YDULDEOHV TXH HUDQ
VLJQLILFDWLYDV EDMR XQD 7DVD GH 'HVFXEULPLHQWR )DOVR )'5 )DOVH 'LVFRYHU\ 5DWH
%HQMDPLQL \ +RFKEHUJ  *DUFtD  GH T   VLJXLHQGR HO SURFHGLPLHQWR





























SUHVHQFLDV DXVHQFLDV HQHO iUHDGHHVWXGLR ORTXHKDFHTXH VHGHVSODFHQ ORVYDORUHVGH
SUREDELOLGDGKDFLD OD FDWHJRUtD TXH WLHQHPD\RUQ~PHURGH FDVRV +RVPHU \/HPHVKRZ
/DGLIHUHQWHSURSRUFLyQGHSUHVHQFLDVGHVSOD]DUi ODSUREDELOLGDG DO D]DU HQXQDX
RWUD GLUHFFLyQ \ HQ GLVWLQWR JUDGR GH IRUPD TXH XQ YDORU GH SUREDELOLGDG GH  SXHGH
FRUUHVSRQGHUDXQD]RQDPX\IDYRUDEOHSDUDXQDHVSHFLHIUHFXHQWH






















$XQTXH OD FROLQHDOLGDG GH ODV YDULDEOHV HV XQD UHDOLGDG GH ORV VLVWHPDV QDWXUDOHV SXHGH
JHQHUDU LPSUHFLVLRQHV HQ ORV PRGHORV REWHQLGRV 0DF1DOO\  (O XVR GH XQ
SURFHGLPLHQWR GH PRGHODFLyQ SRU SDVRV PLQLPL]D OD LQFOXVLyQ GH YDULDEOHV DOWDPHQWH
FRUUHODFLRQDGDV \ FXDQGR VH LQFOX\HQ HV SRUTXH HVWDV RIUHFHQ DSRUWDFLRQHV LQGLYLGXDOHV





3RU ~OWLPR FRPR VH H[SOLFDUi HQ HO DSDUWDGR  HO HVWXGLR GH SDUWLFLyQ GH OD














&RQ HO REMHWR GH IDFLOLWDU OD LQWHUSUHWDFLyQ GHO PRGHOR UHVXOWDQWH VH KDQ DJUXSDGR ODV
YDULDEOHV VHOHFFLRQDGDV HQ HO PRGHOR ILQDO SRU IDFWRUHV \ VH KD OOHYDGR D FDER XQ
SURFHGLPLHQWRGHSDUWLFLyQGHODYDULDFLyQVLJXLHQGRHOSURFHGLPLHQWRGHVFULWRSRU0XxR]
HWDO(VWHSURFHGLPLHQWRSHUPLWHHVSHFLILFDUTXpSDUWHGHODYDULDFLyQILQDOH[SOLFDGD





HQWUH ORV YDORUHV REWHQLGRV HQ HO PRGHOR ILQDO \ ORV REWHQLGRV HQ HO PRGHOR EDVDGR
~QLFDPHQWHHQHVHIDFWRU(OHIHFWRSXURGHFDGDIDFWRU5SLVHREWLHQHFRPRODGLIHUHQFLD
HQWUH OD YDULDFLyQH[SOLFDGDSRU ORVRWURV IDFWRUHV \ OD YDULDFLyQ H[SOLFDGDSRU HOPRGHOR
JOREDO5SL 5WL/DYDULDFLyQH[SOLFDGDSRUHOHIHFWRFRPSDUWLGRGHGRVIDFWRUHVL\M







/DV SUHVHQFLDVDXVHQFLDV GH FDSWXUDV GH &DUQtYRURV \ GH OD HVSHFLH ]RUUR FRLQFLGHQ HQ
WRGDHOiUHDGHHVWXGLRSRUORTXHQRVHUHIOHMDQHQUHVXOWDGRVORVGHpVWD~OWLPD















SUHGLFWRUDV &DUQtYRURV 5DSDFHV &yUYLGRV /RER
$ 9 9 9 9
'/DQ    9
/&Dx 9 9 9 9
$*LQ    9
5&DU7  9 9 9

7DEOD  9DULDEOHV VHOHFFLRQDGRV HQ ORV PRGHORV GH GLVWULEXFLyQ GH SUHVHQFLD  DXVHQFLD GH
FDSWXUDVGHGHSUHGDGRUHVSDUD(VSDxDSHQLQVXODUDHVFDODSURYLQFLDO6HPXHVWUDQORVFRHILFLHQWHV
GHODVYDULDEOHVHQHOPRGHORƢ\ORVYDORUHVGHOHVWDGtVWLFR:DOG1 /DVLJQLILFDFLyQGHODV
YDULDEOHVHQHOPRGHORVHPXHVWUDFRQORVVLJXLHQWHVVtPERORV 3 3\ 
3/RVYDORUHVGHORVIDFWRUHVGHLQIODFLyQGHODYDULDQ]D9,)GHODVYDULDEOHVLQFOXLGDVHQ
ORVPRGHORV GH FDSWXUDV WDPELpQ VRQPRVWUDGRV /D GHYLDFLyQ H[SOLFDGD SRU FDGDPRGHOR VH KD
H[SUHVDGR HQ WDQWR SRU FLHQWR /DV YDULDEOHV DSDUHFHQ UHFRJLGDV HQ HO RUGHQ TXH HQWUDURQ HQ HO
PRGHOR/RVFyGLJRVGHODVYDULDEOHVFRPRHQOD7DEOD

9DULDEOHV ƃ :DOG 6LJ 9,) 'HYLDFLyQH[SOLFDGD
&DUQtYRURV     
&RQVWDQWH   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$    
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  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5&DU7    
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
&RQVWDQWH     
/&Dx    
5&DU7    
/RER     
&RQVWDQWH     
/&Dx    
5&DU7    
5HYLVLyQKLVWyULFDGHODOXFKDFRQWUDORVGHSUHGDGRUHVHQ(VSDxD





7DEOD 0DWUL] GH FRUUHODFLyQ HQWUH ODV YDULDEOHV LQFOXLGDV HQ ORVPRGHORV GH GLVWULEXFLyQ GH
FDSWXUDV GH GHSUHGDGRUHV &RHILFLHQWHV GH FRUUHODFLyQ GH 6SHDUPDQ \ VX VLJQLILFDFLyQ /D
VLJQLILFDFLyQVHPXHVWUDFRQORVVLJXLHQWHVVtPERORV 3 31 /RV
FyGLJRVGHODVYDULDEOHVFRPRHQOD7DEOD

 $  /&Dx  5&DU7 
$      
/&Dx      
5&DU7      

$O HVWLPDU HO tQGLFH GH 0RUDQ VREUH ORV UHVLGXRV GHO PRGHOR VH GHWHFWD DXVHQFLD GH
DXWRFRUUHODFLyQ HVSDFLDO/RV YDORUHV GHO tQGLFH GH0RUDQ YDUtDQ HQWUH  \  3!
HQWRGRVORVFDVRV7DEOD



























$QiOLVLV GHO HVWDGR DFWXDO GHO









3DUD OOHYDU D FDER HVWH DQiOLVLV VH KD XVDGR OD LQIRUPDFLyQ UHFRSLODGD SRU::)$GHQD
GHQWUR GHO 3UR\HFWR FRQWUD HO 9HQHQR DFHUFD GH ORV HSLVRGLRV GH HQYHQHQDPLHQWR GH IDXQD
VLOYHVWUHGHWHFWDGRVHQ(VSDxDSULQFLSDOPHQWHHQWUH\/DLQIRUPDFLyQSURYLHQH
GH ODV FRQVXOWDV GH LQIRUPDFLyQ S~EOLFD UHDOL]DGDV D ORV RUJDQLVPRV DXWRQyPLFRV
FRPSHWHQWHV HQ PDWHULD GH PHGLR DPELHQWH /RV GDWRV DFHUFD GH ORV HYHQWRV GH





PXHUWRV FRQ VtQWRPDV GH KDEHU LQJHULGR DOJ~Q Wy[LFR DVt FRPR ORV GHVFXEULPLHQWRV GH
FHERV HQYHQHQDGRV 6H FRQVLGHUy FRPRXQ VROR HSLVRGLR ODPXHUWHR DIHFFLyQGHXQRR
YDULRVDQLPDOHVSRUHOPLVPRFHERHQYHQHQDGR
(QWUH ODVSRVLEOHV IRUPDVGH LQWR[LFDFLyQGH OD IDXQDHQHOPHGLRQDWXUDO )LJXUDHO
SUHVHQWH WUDEDMR VHKD FHQWUDGR~QLFDPHQWH HQ HO XVR LOHJDO LQWHQFLRQDGRGH FRPSXHVWRV
TXHSXGLHQGRWHQHUXQXVR OHJDOSDUDRWURVILQHVVHHPSOHDQHQ ODSUHSDUDFLyQGHFHERV
HQYHQHQDGRV0DUWtQH]+DURHWDO%HUQ\





























GH ODV FRPXQLGDGHV DXWyQRPDV 6H KD VHOHFFLRQDGR HVWD HVFDOD UHJLRQDO \D TXH FDGD
FRPXQLGDG DXWyQRPD WLHQH FRPSHWHQFLDV H[FOXVLYDV HQ PDWHULD GH FD]D \ DPSOLDV









(O XVR GH FRQVXOWDV VREUH OD EDVH GH GDWRV SHUPLWLy REWHQHU HO Q~PHUR GH HYHQWRV GH
HQYHQHQDPLHQWRHQTXHVHYLHURQDIHFWDGDVODVHVSHFLHVUHJLVWUDGDVDVtFRPRHOQ~PHURGH
LQGLYLGXRV GH FDGD HVSHFLH DIHFWDGRV HQ FDGD FDVR (VWD PLVPD LQIRUPDFLyQ VH KD
GHVJORVDGR SDUD ORV VLJXLHQWHV JUXSRV IDXQtVWLFRV &DUQtYRURV UDSDFHV &yUYLGRV RWURV
0DPtIHURVRWUDV$YHVDQLPDOHVGRPpVWLFRV$QILELRV5HSWLOHV3HFHVH,QYHUWHEUDGRV6H
LQGLYLGXDOL]DQ ORV JUXSRV GH UDSDFHV \ &yUYLGRV GHO UHVWR GH HVSHFLHV GH $YHV SRU ODV
LPSOLFDFLRQHVTXHVXSRQH ODDPHQD]DGHOYHQHQRSDUDVXFRQVHUYDFLyQ\SRUVHUHVSHFLHV








&RPR \D VH LQGLFy HO DQiOLVLV HVSDFLDO GHO Q~PHUR GH HYHQWRV GH HQYHQHQDPLHQWR \ GH
LQGLYLGXRV DIHFWDGRV GXUDQWH HO SHULRGR GH HVWXGLR VH KD HIHFWXDGR D HVFDOD GH ODV
FRPXQLGDGHV DXWyQRPDV $GHPiV VH KD UHSUHVHQWDGR HO Q~PHUR WRWDO GH LQGLYLGXRV
DIHFWDGRV SDUD ORV VLJXLHQWHV JUXSRV IDXQtVWLFRV &DUQtYRURV UDSDFHV &yUYLGRV DQLPDOHV
GRPpVWLFRVRWUDVHVSHFLHVGH0DPtIHURV\RWUDVHVSHFLHVGH$YHV
/RVGDWRVGHORVHYHQWRVGHHQYHQHQDPLHQWRFRPSLODGRVHQODEDVHGHGDWRVVHDJUXSDURQ
SRU FRPXQLGDGHV \ VH LQFRUSRUDURQ D XQ*,6 FRQ OD KHUUDPLHQWD -RLQ GH$UF*,66H KD




/RV HYHQWRV GH HQYHQHQDPLHQWR \ ORV LQGLYLGXRV DIHFWDGRV GH ORV JUXSRV &DUQtYRURV




GH FRPSUREDU VL H[LVWtD DOJXQD WHQGHQFLD HQ DPEDV VHULHV GH GDWRV VH KDQ UHDOL]DGR
PRGHORV GH UHJUHVLyQ OLQHDO GH DPEDV YDULDEOHV IUHQWH D ORV DxRV $GHPiV VH KD














&RQ HO REMHWR GH FRQRFHU VL H[LVWtD XQD VHQVLELOLGDG GLIHUHQFLDO DO HQYHQHQDPLHQWR
SURYRFDGRSRU ORVGLIHUHQWHVJUXSRVGHWy[LFRVVHJ~QVXXVR\SHUWHQHQFLDDXQDIDPLOLD
TXtPLFDVHKDFDOFXODGRHOQ~PHURPHGLRGHLQGLYLGXRVDIHFWDGRVSRUHYHQWR$GHPiVVH






(Q OD EDVH GH GDWRV XWLOL]DGD KD\ UHFRJLGRV  UHJLVWURV FRUUHVSRQGLHQWHV D 
HYHQWRV /RV GDWRV FRUUHVSRQGHQ SULQFLSDOPHQWH DO SHULRGR FRPSUHQGLGR HQWUH  \
 DXQTXH WDPELpQ KD\ GDWRV SDUD ORV DxRV   \  (Q WRWDO UHVXOWDURQ
DIHFWDGRVLQGLYLGXRVVLHQGRHOQ~PHURPHGLRGHLQGLYLGXRVSRUHYHQWR(QHO
 GHO ORV HYHQWRV VH GHWHFWR ~QLFDPHQWH OD SUHVHQFLD GHO FHER HQYHQHQDGR VLQ
FRQVWDWDUVHVXFRQVXPRSRUSDUWHGHDQLPDODOJXQR

 $QiOLVLV FXDQWLWDWLYRV GH ORV HYHQWRV GH HQYHQHQDPLHQWR
HVSHFLHV\JUXSRVIDXQtVWLFRVDIHFWDGRV
+D\ UHJLVWUDGRV HYHQWRV GH HQYHQHQDPLHQWR TXH DIHFWDQ D  HVSHFLHV LGHQWLILFDGDV \
RWUDV  VLQ GHWHUPLQDU UHSDUWLGDV HQ ORV VLJXLHQWHV JUXSRV IDXQtVWLFRV  HVSHFLHV GH
&DUQtYRURVUDSDFHV&yUYLGRVGHRWURV0DPtIHURVGHRWUDV$YHV$QILELRV
5HSWLOHV\DQLPDOHVGRPpVWLFRV$SpQGLFH
/RV SHUURV VRQ ORV DQLPDOHV TXH VH YHQ LPSOLFDGRV HQ XQ PD\RU Q~PHUR GH HYHQWRV \
WDPELpQFRQXQPD\RUGHLQGLYLGXRVDIHFWDGRVDIHFWDGRVHYHQWR(QHOJUXSRGH
ODVUDSDFHVGHVWDFDQHOEXLWUHOHRQDGR*\SVIXOYXV+DEOL]ODIHFWDGRVHYHQWR
PLODQR UHDO DIHFWDGRVHYHQWR\PLODQRQHJUR DIHFWDGRVHYHQWR FRPR ODV




(O JUXSR GH ODV UDSDFHV HVWi LPSOLFDGR HQ HO GH ORV HYHQWRV GH HQYHQHQDPLHQWR
UHJLVWUDGRV \ DSRUWD HO GHO WRWDO GH LQGLYLGXRV DIHFWDGRV 7DEOD (O JUXSRGH
DQLPDOHVGRPpVWLFRVHVHOVHJXQGRTXHDFRSLDPiVHYHQWRVDVtFRPRLQGLYLGXRV
DIHFWDGRV  $PERV JUXSRV UHJLVWUDQ XQ SURPHGLR FHUFDQR D ORV GRV LQGLYLGXRV
DIHFWDGRVSRUHYHQWRGHHQYHQHQDPLHQWR(OYDORUSURPHGLRGH&DUQtYRURVDIHFWDGRVSRU
HYHQWRHVOLJHUDPHQWHPHQRUTXHHOGHUDSDFHV7DEODDXQTXHQRH[LVWHQ
GLIHUHQFLDV VLJQLILFDWLYDV 7DEOD  (V GH GHVWDFDU TXH H[LVWHQ GLIHUHQFLDV VLJQLILFDWLYDV
HQWUH HO Q~PHUR PHGLR GH &yUYLGRV DIHFWDGRV SRU HYHQWR GH HQYHQHQDPLHQWR \ HO GH













&DUQtYRURV     
5DSDFHV     
&yUYLGRV     
2WURV
0DPtIHURV     
2WUDV$YHV     
$QLPDOHV
GRPpVWLFRV     
$QILELRV     
5HSWLOHV     
3HFHV     
,QYHUWHEUDGRV     

7DEOD  &RPSDUDFLyQ HQWUH ORV JUXSRV IDXQtVWLFRV HVWDEOHFLGRV GHO Q~PHUR GH LQGLYLGXRV
DIHFWDGRVSRUHYHQWRGHHQYHQHQDPLHQWR/DVLJQLILFDFLyQGHODSUXHEDGH8GH0DQQ:KLWQH\VH
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$QILELRV         
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(Q WpUPLQRV UHODWLYRV ODV ,VODV %DOHDUHV FRQVWLWX\HQ OD FRPXQLGDG TXH UHJLVWUD PD\RU
Q~PHURGHHYHQWRVNP)LJXUD(QRUGHQGHFUHFLHQWHOHVLJXH$QGDOXFtD
NP&DVWLOOD\/HyQNP\HO3ULQFLSDGRGH$VWXULDVHYHQWRV
 NP(O UHVWRGH FRPXQLGDGHV DXWyQRPDV UHJLVWUDQPHQRVGHXQ HYHQWRSRU 
NPGHVXSHUILFLH
$QGDOXFtDHVODFRPXQLGDGFRQPD\RUQ~PHURGH&DUQtYRURVDIHFWDGRVDVtFRPR
GH DQLPDOHV GRPpVWLFRV  /R PLVPR RFXUUH SDUD RWUDV $YHV  \ RWURV
0DPtIHURV)LJXUD3RURWURODGR&DVWLOOD\/HyQHVODFRPXQLGDGFRQPD\RU































































GHO Q~PHUR GH HYHQWRV ȕ    5   3 1   \ GHO GH LQGLYLGXRV
DIHFWDGRVȕ 5 31 
/DVUDSDFHVVRQHOJUXSRTXHDFXPXODQODPD\RUSURSRUFLyQGHLQGLYLGXRVDIHFWDGRVVREUH
HO WRWDO DQXDO VHJXLGR GHO JUXSR GH DQLPDOHV GRPpVWLFRV \ GH &DUQtYRURV )LJXUD 
$GHPiVSDUDHOSHULRGRWHPSRUDOFRQVLGHUDGRVHGHWHFWDXQDWHQGHQFLDSRVLWLYDWDQWRHQHO
Q~PHURGHHYHQWRVƢ 5 31 FRPRHQHOQ~PHURGHUDSDFHV





)LJXUD(YHQWRVDQXDOHVGHHQYHQHQDPLHQWR DH LQGLYLGXRVDIHFWDGRV EHQWUH\
/DVVHULHVGHGDWRVFRUUHVSRQGLHQWHVDOWRWDOGHHYHQWRV\GHDIHFWDGRVVHUHSUHVHQWDQFRQXQDOtQHD
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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1GHDIHFWDGRV
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1GHHYHQWRV_1GHDIHFWDGRV Ʊ  1
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6HJ~Q ORV UHVXOWDGRV GH OD SUXHED GH .UXVNDO :DOOLV H[LVWHQ GLIHUHQFLDV VLJQLILFDWLYDV
PHQVXDOHVHQUHODFLyQDOQ~PHURGHHYHQWRVUHJLVWUDGRȤ 31 /RV
PHVHV TXH UHJLVWUDQ PD\RU Q~PHUR GH HYHQWRV GH HQYHQHQDPLHQWR VRQ PDU]R DEULO \
PD\RFRQXQYDORUPHGLRGHHYHQWRVPHQVXDOHV '( /DSUXHEDGH8GH
















DE DE DEDE DE D

)LJXUD1~PHURPHGLRGHHYHQWRVUHJLVWUDGRVPHQVXDOPHQWHGXUDQWHHOSHULRGR
/DV EDUUDV UHSUHVHQWDQ HO HUURU WtSLFR /RV PHVHV VLQ GLIHUHQFLDV VLJQLILFDWLYDV HQ HO Q~PHUR GH





 $QiOLVLV GH ORV Wy[LFRV UHVSRQVDEOHV GH ORV HYHQWRV GH
HQYHQHQDPLHQWR
(QHOGHORVHYHQWRVGHHQYHQHQDPLHQWRUHJLVWUDGRVHQODEDVHGHGDWRVQRVH





HYHQWRV UHJLVWUDGRV  HYHQWRV \ HO FDUERIXUDQR TXH DSDUHFH HQ HO  GH ORV
HYHQWRVHYHQWRV(OWHUFHUFRPSXHVWRHQRUGHQGHLPSRUWDQFLDHVXQURGHQWLFLGDGH
OD IDPLOLD GH ORV DOFDORLGHV OD HVWULFQLQD SUHVHQWH HQ  GH ORV FDVRV  HYHQWRV
$SpQGLFH
/RVLQVHFWLFLGDVVRQORVWy[LFRVPiVIUHFXHQWHVGHORVHYHQWRV7DEOD'HHOORV
VH KDQ LGHQWLILFDGD  FRPSXHVWRV TXtPLFRV  RUJDQRIRVRIRUDGRV  FDUEDPDWRV 
RUJDQRFORUDGRVSLUHWURLGHV\IHQRO$SpQGLFH(OVLJXLHQWHJUXSRGHWy[LFRVPiV
HPSOHDGRHVHOGHORVURGHQWLFLGDVGHORVHYHQWRV
/DPHGLD GH LQGLYLGXRV DIHFWDGRV SRU HYHQWR HVPiV DOWD SDUD ORV Wy[LFRV GHO JUXSR GH
URGHQWLFLGDVFRQXQYDORUPHGLRGHLQGLYLGXRVSRUHYHQWR7DEODVHJXLGDGHORV
LQVHFWLFLGDV FRQ  7DEOD  /RV UHVXOWDGRV GH OD SUXHED GH 8 GH 0DQQ:KLWQH\






















)XQJLFLGDV    
)HQROHV    
2UJDQRFORUDGRV    
4XLQROHtQDV    
+HUELFLGDV    
%LSLULGtOLFRV    
7LRFDUEDPDWRV    
,QVHFWLFLGDV    
&DUEDPDWRV    
)HQROHV    
2UJDQRFORUDGRV    
2UJDQRIRVIRUDGRV    
3LUHWURLGHV    
0ROXVTXLFLGDV    
$OGHKtGRV    
&DUEDPDWRV    
5RGHQWLFLGDV    
$FHWDOFORUDGR    
$OFDORLGHV    
'HULYDGRVGH
FXPDULQDV    
,QGDQRQDV    
&RPSXHVWRVLQRUJiQLFRV    
2WURV    





6H KD PRGHODGR OD GLVWULEXFLyQ GH HYHQWRV GH HQYHQHQDPLHQWR DFRQWHFLGRV HQ (VSDxD
SHQLQVXODUYHUPiVDGHODQWHVLHQGRGRVORVREMHWLYRVSULQFLSDOHVGHVDUUROODUXQPDSDTXH











VHKDQ LQFOXLGRGDWRV UHIHUHQWHV D ORV DxRV\(OGH ORV HYHQWRV
UHJLVWUDGRV GXUDQWH HO FLWDGRSHUtRGR FDUHFHQ GH LQIRUPDFLyQ JHRJUiILFD FRQFUHWD SRU OR
TXHQRVHKDQSRGLGRDVLJQDUDQLQJ~QPXQLFLSLR\SRUFRQVLJXLHQWHKDQVLGRH[FOXLGRV
/RV HYHQWRV GH HQYHQHQDPLHQWR VH KDQ UHJLVWUDGR HQ XQ  GH ORV PXQLFLSLRV GH
(VSDxD  PXQLFLSLRV FLIUiQGRVH HO Q~PHUR PHGLR SRU PXQLFLSLR HQ   
Pi[LPR PtQLPR 
$XQTXHKD\GDWRVGHHQYHQHQDPLHQWRSDUDWRGD(VSDxDLQFOXLGRVORVDUFKLSLpODJRVEDOHDU













SUHGLFWRUDV UHODFLRQDGDV FRQ ODV FRQGLFLRQHV HVSDFLDOHV KXPDQDV \ GH XVRV GH VXHOR
ULTXH]DGHGHSUHGDGRUHV\IDYRUDELOLGDGDPELHQWDOSDUDODVHVSHFLHVFLQHJpWLFDV7DEOD























































$SDUWLUGHO ILFKHURYHFWRULDOGH ORVPXQLFLSLRVGH(VSDxD H[WHQVLyQ VKS HPSOHDQGR OD




3DUD OD LGHQWLILFDFLyQGH ORVXVRVGHVXHOR\ ODYHJHWDFLyQGH ORVPXQLFLSLRVVHHPSOHyHO
&RULQH /DQG &RYHU GH  &1,*  /DV FODVHV GH XVRV GH VXHOR \ YHJHWDFLyQ
FRQVLGHUDGRVHQHVWDIXHQWHVHKDQUHFODVLILFDGRHQODVRQFHFODVHVUHFRJLGDVHQOD7DEOD
3RVWHULRUPHQWH VH WUDQVIRUPy HO PDSD YHFWRULDO HQ XQ UDVWHU GH  [ NP \ XVDQGR OD
KHUUDPLHQWD=RQDOVWDWLVWLFDV WDEOHVHKDREWHQLGRODVXSHUILFLHGHFDGDFODVHSRUPXQLFLSLR




3DUD OD FDUDFWHUL]DFLyQ FLQHJpWLFD GH ORV PXQLFLSLRV GH (VSDxD VH KD PRGHODGR OD
IDYRUDELOLGDG DPELHQWDO GH WUHV HVSHFLHV GH FD]D PHQRU FRQHMR OLHEUH LEpULFD /HSXV
JUDQDWHQVLV5RVHQKDXHU\SHUGL]URMD\FXDWURGHFD]DPD\RUFDEUDPRQWpVFRU]R
FLHUYR \ MDEDOt D SDUWLU GH ORV GDWRV GH SUHVHQFLDDXVHQFLD GH HVWDV HVSHFLHV HQ ODV
FXDGUtFXODV870GH[NPUHFRJLGRVHQORV$WODVGH0DPtIHURV3DORPRHWDO
\$YHV5HSURGXFWRUDVGH(VSDxD0DUWt\GHO0RUDO3DUDPRGHODUODGLVWULEXFLyQGH
HVWDV HVSHFLHV VH HPSOHDURQ  YDULDEOHV SUHGLFWRUDV UHODFLRQDGDV FRQ ODV FRQGLFLRQHV




YHU (FXDFLyQ  DSDUWDGR  GH OD SUHVHQWH PHPRULD GH ORV PRGHORV GH






7RGRV ORVPRGHORV VH SUR\HFWDURQ D XQD HVFDOD GH UHVROXFLyQ GH  [  NP GRZQVFDOLQJ
LQWURGXFLHQGR ORV PDSDV GH ODV YDULDEOHV D HVWD UHVROXFLyQ HQ OD FDOFXODGRUD GH ,GULVL
.LOLPDQMDUR &ODUN /DEV HQ &ODUN 8QLYHUVLW\ :RUFHVWHU 86 /RV YDORUHV PHGLRV GH




$SDUWLU GH ORVPDSDV GH SUHVHQFLDDXVHQFLD HQ FXDGUtFXODV870GH  [  NPGH ODV
HVSHFLHVGHGHSUHGDGRUHVUHFRJLGDVHQORV$WODVGH0DPtIHURV3DORPRHWDO\$YHV
5HSURGXFWRUDVGH(VSDxD0DUWt\GHO0RUDOVHREWXYRODULTXH]DGH&DUQtYRURV\
UDSDFHV HQ ORV PXQLFLSLRV GH (VSDxD VLJXLHQGR HO PLVPR SURFHGLPLHQWR GHVFULWR HQ HO
DSDUWDGRGHODSUHVHQWHPHPRULD
(Q HO FDVR GH&DUQtYRURV KDQ VLGR RQFH ODV HVSHFLHV FRQVLGHUDGDV SDUD HO FiOFXOR GH OD
ULTXH]D &DQLV OXSXV 9XOSHV YXOSHV 0XVWHOD HUPLQHD 0XVWHOD QLYDOLV 0XVWHOD OXWUHROD 0XVWHOD
SXWRULXV1HRYLVRQYLVRQ0DUWHVPDUWHV0DUWHVIRLQD0HOHVPHOHV/XWUDOXWUD8UVXVDUFWRV+HUSHVWHV
LFKQHXPRQ*HQHWWDJHQHWWD)HOLVVLOYHVWULV\/\Q[SDUGLQXV
(QHOFDVRGH ODVUDSDFHV ODVHVSHFLHVFRQVLGHUDGDVSDUDHOFDOFXORGH ODULTXH]DKDQVLGR
WUHLQWD\GRV3HUQLVDSLYRUXV(ODQXV FDHUXOHXV0LOYXVPLJUDQV0LOYXVPLOYXV*\SDHWXVEDUEDWXV
1HRSKURQSHUFQRSWHUXV$HJ\SLXVPRQDFKXV*\SV IXOYXV&LUFDHWXV JDOOLFXV&LUFXVDHUXJLQRVXV&LUFXV
F\DQHXV &LUFXV S\JDUJXV $FFLSLWHU JHQWLOLV $FFLSLWHU QLVXV %XWHR EXWHR $TXLOD DGDOEHUWL $TXLOD
FKU\VDHWRV +LHUDDHWXV SHQQDWXV +LHUDDHWXV IDVFLDWD 3DQGLRQ KDOLDHWXV )DOFR QDXPDQQL )DOFR










EDMR XQD7DVD GH'HVFXEULPLHQWR)DOVR )5' GH T  VLJXLHQGR HO SURFHGLPLHQWR
SURSXHVWRSRU%HQMDPLQL\<HNXWLHOL )LQDOPHQWHSDUD ODFRQVWUXFFLyQGHOPRGHOR
GH GLVWULEXFLyQ GHO Q~PHUR GH HYHQWRV GH HQYHQHQDPLHQWR VH XVy XQ */0 FRQ XQD
GLVWULEXFLyQ GH 3RLVVRQ (Q HVWH FDVR ODV YDULDEOHV VHOHFFLRQDGDV WUDV HO )'5 IXHURQ
VRPHWLGDV D XQPpWRGR GH VHOHFFLyQ SRU SDVRV KDFLD DGHODQWH  KDFLD DWUiV HPSOHDGR HO
FULWHULR GH LQIRUPDFLyQ GH $NDLNH $NDLNH







GHVYLDFLyQ UHVLGXDO HV OD GHVYLDFLyQ TXH VLJXH VLQ H[SOLFDUVH SRU HO PRGHOR ILQDO (O
SURFHGLPLHQWR HVWDGtVWLFR VH OOHYy D FDER FRQ HO VRIWZDUH 5  ZZZUSURMHFWRUJ
~OWLPRDFFHVR)HEUHUR









LQFOX\HQGR YDULDEOHV GH ORV FLQFR IDFWRUHV FRQVLGHUDGRV 7DEOD (O YDORU GH$,&GHO
PRGHOR ILQDO HV  HQ HO DSpQGLFH  VH PXHVWUDQ ORV YDORUHV GH $,& GH ORV
PRGHORV LQWHUPHGLRV (O Q~PHUR GH HYHQWRV GH HQYHQHQDPLHQWR SURQRVWLFDGR HV
VXVWDQFLDOPHQWH PD\RU SDUD OD PLWDG VXU SHQLQVXODU )LJXUD  (Q OD PLWDG QRUWH VH
DFXPXODQORVHYHQWRVGHHQYHQHQDPLHQWRHQOD&RUGLOOHUD&DQWiEULFD\OD0HVHWD&HQWUDO















7DEOD  9DULDEOHV VHOHFFLRQDGDV HQ HO PRGHOR GH GLVWULEXFLyQ GHO Q~PHUR GH HYHQWRV GH
HQYHQHQDPLHQWR SDUD (VSDxD SHQLQVXODU D HVFDOD PXQLFLSDO 6H PXHVWUDQ ORV FRHILFLHQWHV Ƣ
FRUUHVSRQGLHQWHVDODVYDULDEOHV\HOYDORUGHOHVWDGtVWLFR=1 /DVLJQLILFDFLyQVHPXHVWUD
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 \ HO TXHPHQRV HO IDFWRUGHGHSUHGDGRUHV (Q FDPELR VL YDORUDPRV HO




















7DEOD3RUFHQWDMHGH ODYDULDFLyQH[SOLFDGDSRU ORVHIHFWRVFRPSDUWLGRVGH ODFRPELQDFLyQGH
GRV IDFWRUHV L \ M 5LM ² 5SL  5SM HQ HO PRGHOR GH GH GLVWULEXFLyQ GH ORV HYHQWRV GH




)DFWRUHVLM (IHFWRFRPSDUWLGRLM (IHFWRSXURLQRM (IHFWRSXURMQRL
$(   
$'   
$&   
$8+   
('   
(&   
(8+   
'&   
'8+   












ORQJLWXGLQDO \ VH RUGHQDQ VLJXLHQGR XQ HVTXHPD ODWLWXGLQDO /RV SULQFLSDOHV VLVWHPDV
PRQWDxRVRV VRQ 6LHUUD 0RUHQD HQ OD IUDQMD QRUWH GH OD UHJLyQ FRQVWLWXLGD
IXQGDPHQWDOPHQWHSRU]RQDVERVFRVDV\HO6LVWHPD%pWLFRVXEGLYLGLGRHQ ODVFRUGLOOHUDV
6XEEpWLFDV\3HQLEpWLFDVFRQRULHQWDFLyQ1(62\TXHRFXSDSULQFLSDOPHQWHODSDUWHHVWH
GH OD UHJLyQ (O 6LVWHPD %pWLFR WLHQH XQD HOHYDGD DOWLWXGPHGLD DOFDQ]DQGR P HQ
6LHUUD1HYDGDVLHQGRpVWDODPi[LPDDOWLWXGGHOD3HQtQVXOD,EpULFD(QWUH6LHUUD0RUHQD\









ORV ~OWLPRV DxRV DOFDQ]D PiV GH  /RV WHUUHQRV GRQGH GHVDUUROODU OD DFWLYLGDG
FLQHJpWLFD VXSRQHQ HO GHO WHUULWRULR H[LVWLHQGR FHUFDGH FRWRVSULYDGRV TXH
RFXSDQ HO  GH OD VXSHUILFLH GH $QGDOXFtD *XLUDGR \ 2UWHJD  -XQWD GH










6H KD PRGHODGR OD GLVWULEXFLyQ GHO Q~PHUR GH HYHQWRV GH HQYHQHQDPLHQWR XWLOL]DQGR
FRPRXQLGDGGHHVWXGLRORVPXQLFLSLRV\WHQLHQGRHQFXHQWDVXGLVSRQLELOLGDGDHVWDHVFDOD











XVRGHFHERVHQYHQHQDGRV3RURWUR ODGR ODGLVSRQLELOLGDGGH IXHQWHV LQGHSHQGLHQWHVGH
GDWRV GH HQYHQHQDPLHQWR SDUD HVWi FRPXQLGDG DXWyQRPD SHUPLWH YDOLGDU HO PRGHOR
UHVXOWDQWH/DPHWRGRORJtDVHJXLGDSDUDPRGHODUODGLVWULEXFLyQGHOQ~PHURGHHYHQWRVGH
HQYHQHQDPLHQWRHQ$QGDOXFtDVHFRUUHVSRQGHFRQODGHVFULWDDQWHULRUPHQWHHQHODSDUWDGR




6H KD PRGHODGR OD GLVWULEXFLyQ GH HYHQWRV GH HQYHQHQDPLHQWR DFRQWHFLGRV HQ OD
FRPXQLGDGDXWyQRPDGH$QGDOXFtDGXUDQWHHOSHULRGR1RVHKDQLQFOXLGRORV
HYHQWRV TXH FDUHFtDQ GH UHIHUHQFLDV HVSDFLDOHV ILDEOHV HQ ODV EDVHV GH GDWRV GH ORV
UHJLVWURV$XQTXHODORFDOL]DFLyQGHORVDQLPDOHVDIHFWDGRVQRGHWHUPLQDQHFHVDULDPHQWHHO
OXJDUGHODFRORFDFLyQGHOFHERHQYHQHQDGRVHKDFRQVLGHUDGRSRFRLQIOX\HQWHHOSRWHQFLDO




YLVWR DIHFWDGDV  HVSHFLHV GH ODV FXDOHV  IXHURQ HVSHFLHV GH DQLPDOHV VLOYHVWUHV 
0DPtIHURV\$YHV
3DUD YDOLGDU HO PRGHOR GH GDWRV GH    VH XWLOL]y XQD VHJXQGD EDVH GDWRV GH











6H KDQ XVDGR  YDULDEOHV SUHGLFWRUDV UHODWLYDV D XVRV GH VXHOR \ YHJHWDFLyQ DFWLYLGDG
KXPDQD UHQGLPLHQWRV FLQHJpWLFRV \ ULTXH]D GH HVSHFLHV GHSUHGDGRUDV FRQ REMHWR GH






GHO Q~PHUR ORV HYHQWRV GH HQYHQHQDPLHQWR HQ$QGDOXFtD D HVFDODPXQLFLSDO 6HPDUFDQ FRQ XQ
DVWHULVFR ODVYDULDEOHVVHOHFFLRQDGDVSRUHOSURFHGLPLHQWRGHO)'56HPDUFDQFRQ  ODVYDULDEOHV


































































































$SDUWLU GH ORVPDSDV GH SUHVHQFLDDXVHQFLD GH FXDGUtFXODV870GH  [  NPGH ODV
HVSHFLHVGHGHSUHGDGRUHVUHFRJLGRVHQORV$WODVGH0DPtIHURV3DORPRHWDO\$YHV
5HSURGXFWRUDV GH (VSDxD 0DUWt \ GHO 0RUDO  VH KD REWHQLGR OD ULTXH]D GH
&DUQtYRURVUDSDFHV\GHSUHGDGRUHVSDUDORVPXQLFLSLRVGH$QGDOXFtD
/DULTXH]DGHGH&DUQtYRURV\UDSDFHVSRUFXDGUtFXOD870GH[NPVHKDFDOFXODGR
FRPR OD VXPD GHO Q~PHUR GH HVSHFLHV GH FDGD JUXSR HQ OD FXDGUtFXOD /D ULTXH]D GH
GHSUHGDGRUHVVHKDFDOFXODGRFRPRODVXPDGHODULTXH]DGH&DUQtYRURV\GHUDSDFHV
(Q HO FDVR GH &DUQtYRURV KDQ VLGR RQFH ODV HVSHFLHV FRQVLGHUDGDV SDUD HO FiOFXOR GH OD
ULTXH]DHVSHFtILFD&DQLVOXSXV9XOSHVYXOSHV0XVWHODQLYDOLV0XVWHODSXWRULXV0DUWHVIRLQD0HOHV
PHOHV/XWUDOXWUD+HUSHVWHVLFKQHXPRQ*HQHWWDJHQHWWD)HOLVVLOYHVWULV\/\Q[SDUGLQXV
(QHOFDVRGH ODVUDSDFHV ODVHVSHFLHVFRQVLGHUDGDVSDUDHOFDOFXORGH ODULTXH]DKDQVLGR
YHLQWLVpLV3HUQLV DSLYRUXV(ODQXV FDHUXOHXV0LOYXVPLJUDQV0LOYXVPLOYXV1HRSKURQ SHUFQRSWHUXV
$HJ\SLXVPRQDFKXV*\SVIXOYXV&LUFDHWXVJDOOLFXV&LUFXVDHUXJLQRVXV&LUFXVF\DQHXV&LUFXVS\JDUJXV
$FFLSLWHUJHQWLOLV$FFLSLWHUQLVXV%XWHREXWHR$TXLODDGDOEHUWL$TXLODFKU\VDHWRV+LHUDDHWXVSHQQDWXV
+LHUDDHWXV IDVFLDWD 3DQGLRQ KDOLDHWXV )DOFR QDXPDQQL )DOFR WLQQXQFXOXV )DOFR VXEEXWHR )DOFR
SHUHJULQXV%XEREXER$WKHQHQRFWXD\$VLRRWXV
3DUD REWHQHU ORV GDWRV GH ULTXH]D SRU WpUPLQR PXQLFLSDO ORV ILFKHURV YHFWRULDOHV GH
FXDGUtFXODV 870  [  NP GH ULTXH]D GH GHSUHGDGRUHV &DUQtYRURV \ UDSDFHV VH






ORV GDWRV GH HYHQWRV GH HQYHQHQDPLHQWR DFDHFLGRV HQWUH    HQ $QGDOXFtD \
SXEOLFDGRVSRU OD -XQWDGH$QGDOXFtDHQVXVLWLR:HE-XQWDGH$QGDOXFtD6HKDQ
LGHQWLILFDGR ORV PXQLFLSLRV HQ ORV TXH OD SURSRUFLyQ GH HYHQWRV GH HQYHQHQDPLHQWR
REVHUYDGRVGXUDQWHIXHURQVLJQLILFDWLYDPHQWHPiVDOWRVREDMRVTXHORVYDORUHV
SUHGLFKRVSRUHOPRGHORDTXtREWHQLGR6HKDHPSOHDGRHOHVWDGtVWLFRGH%RQIHUURQLSDUD
REWHQHU ORV LQWHUYDORV GH FRQILDQ]D DO  GH OD SUHYDOHQFLD GH ORV HYHQWRV GH
HQYHQHQDPLHQWRHQFDGDPXQLFLSLR%\HUVHWDO(VWRVLQWHUYDORVVHFDOFXODQFRPR













GRQGH pˆ  HV OD SURSRUFLyQ GH HYHQWRV GH HQYHQHQDPLHQWR UHJLVWUDGRV VREUH HO WRWDO GH




GH SURSRUFLyQ GH HYHQWRV GH HQYHQHQDPLHQWR UHJLVWUDGRV VH FRQVLGHUy TXH QR KDEtD
GLIHUHQFLDVHQWUHORSURQRVWLFDGR\ORREVHUYDGR6LQHPEDUJRVLHOYDORUHVSHUDGRHVWDED
SRUGHEDMRGHOLQWHUYDORGHFRQILDQ]DVHFRQVLGHUyTXHHQHVHPXQLFLSLRVHUHJLVWUDEDQPiV











GH FRQHMR \ iUHD GHO WpUPLQRPXQLFLSDO 7DEOD  6LQ HPEDUJR OD GLVWULEXFLyQ GH ORV





7DEOD  9DULDEOHV VHOHFFLRQDGDV HQ HO PRGHOR GH GLVWULEXFLyQ GHO Q~PHUR GH HYHQWRV GH
HQYHQHQDPLHQWRSDUD$QGDOXFtDDHVFDODPXQLFLSDOVXVFRHILFLHQWHVƢ\ORVYDORUHVGHOHVWDGtVWLFR
=1 /DVLJQLILFDFLyQGHODVYDULDEOHVHQHOPRGHORVHPXHVWUDFRQORVVLJXLHQWHVVtPERORV





9DULDEOHV ƃ =  9,) )DFWRUHV 9DULDQ]D
&RQVWDQWH     
$     ( 
5'HS     ' 
50&RQ     & 














Ƣ    (O PRGHOR UHVXOWDQWH H[SOLFD HO  GH OD GHYLDFLyQ GH OD YDULDEOH
GHSHQGLHQWH
6HFRQVLGHUDTXHQRH[LVWHQSUREOHPDVGHULYDGRVGHODFROLQHDOLGDGHQWUHODVYDULDEOHVSXHV
ORV YDORUHV GH ORV FRHILFLHQWHV GH FRUUHODFLyQ GH 6SHDUPDQ HQWUH HOODV HVPHQRU TXH 








/D UHODFLyQ HQWUH HO WDPDxR GHO PXQLFLSLR \ HO Q~PHUR GH HYHQWRV GH HQYHQHQDPLHQWR
UHJLVWUDGRHQHOORV LQGLFDTXHQRKD\QLQJ~QHIHFWRDJUXSDFLyQƱ 31 
\HOHVIXHU]RGHWHFFLyQGHHYHQWRVGHEHVHUVLPLODU
7DEOD0DWUL]GHFRUUHODFLyQHQWUH ODVYDULDEOHV LQFOXLGDVHQHOPRGHORGHGLVWULEXFLyQGH ORV
HYHQWRV GH HQYHQHQDPLHQWR &RHILFLHQWHV GH FRUUHODFLyQ GH 6SHDUPDQ \ VX VLJQLILFDFLyQ /D
VLJQLILFDFLyQ VHPXHVWUD FRQ HO VLJXLHQWH VtPEROR  3  1   /RV FyGLJRV GH ODV
YDULDEOHVFRPRHQOD7DEOD

 $  5'HS  50&RQ 
$      
5'HS      
50&RQ      

/D HYDOXDFLyQGHOPRGHORGHGLVWULEXFLyQGHO Q~PHURGH HYHQWRVGH HQYHQHQDPLHQWR HQ
$QGDOXFtD LQGLFDTXHHQHOGHORVPXQLFLSLRVHOQ~PHURGHHYHQWRVSUHGLFKRVHVWi






























/DPRGHODFLyQ GH ORV GDWRV GH GLVWULEXFLyQ GH GHSUHGDGRUHV \ SRVWHULRUHV DQiOLVLV VH KD
EDVDGR HQ ODV FXDGUtFXODV 870 GH  [  NP (VWDV XQLGDGHV WHUULWRULDOHV VRQ







6H KDQ HYDOXDGR ORV IDFWRUHV GH ULHVJR H[WUtQVHFRV TXH SXHGHQ KDFHU PiV VHQVLEOH XQD
HVSHFLH DO HQYHQHQDPLHQWR D SDUWLU GHO VRODSDPLHQWR GH iUHDV DPELHQWDOPHQWH PiV
IDYRUDEOHVSDUDODVHVSHFLHV\PiVSURFOLYHVDOKDOOD]JRGHHYHQWRVGHHQYHQHQDPLHQWR
(Q XQ SDVR SUHYLR VH KD XWLOL]DGR OD IXQFLyQ GH IDYRUDELOLGDG 5HDO HW DO  SDUD
PRGHODU ODGLVWULEXFLyQGH ODSUHVHQFLDDXVHQFLDWDQWRGHHVSHFLHVGHSUHGDGRUDVFRPRGH
ORV HYHQWRV GH HQYHQHQDPLHQWR HQ $QGDOXFtD $Vt ORV YDORUHV SUHGLFKRV UHVXOWDQWHV GH
DPERVPRGHORV IDYRUDELOLGDG VRQ GLUHFWDPHQWH FRPSDUDEOHV FRVD TXH QR RFXUUH VL VH




6H KDPRGHODGR OD GLVWULEXFLyQ GH OD SUHVHQFLDDXVHQFLD GH HYHQWRV GH HQYHQHQDPLHQWR
DFRQWHFLGRV HQ OD FRPXQLGDG DXWyQRPD GH$QGDOXFtD GXUDQWH HO SHULRGR    D
HVFDODGHPXQLFLSLRV0iVGHWDOOHVGHOSURFHGLPLHQWRGHPRGHODFLyQHQHODSDUWDGR
GH OD SUHVHQWH PHPRULD 6H KD FRGLILFDGR FRPR FHUR OD DXVHQFLD GH HYHQWRV GH
HQYHQHQDPLHQWRHQHOPXQLFLSLRGXUDQWHHOSHULRGRWHPSRUDOFRQVLGHUDGR\FRPRXQROD
GHWHFFLyQ GH DO PHQRV XQ HYHQWR /DV YDULDEOHV SUHGLFWRUDV HPSOHDGDV SDUD PRGHODU VH
UHFRJHQHQOD7DEODGHODSUHVHQWHPHPRULD
(Q HO SUHVHQWH FDVR VH KD RSWDGR SRU VXVWLWXLU HO WpUPLQR GH IDYRUDELOLGDG SRU HO GH
SURSHQVLyQ DO HQYHQHQDPLHQWR GHELGR D OD FRQGLFLyQ QHJDWLYD GH HVWRV HYHQWRV /RV
YDORUHVGHSURSHQVLyQDOHQYHQHQDPLHQWRREWHQLGRVFRQODIXQFLyQGHIDYRUDELOLGDGYDUtDQ








6H KD PRGHODGR OD GLVWULEXFLyQ GH ODV SUHVHQFLDVDXVHQFLDV GH HVWDV HVSHFLHV HQ ODV
FXDGUtFXODV870GH[NPUHFRJLGRVHQORV$WODVGH0DPtIHURV3DORPRHWDO
\ $YHV 5HSURGXFWRUDV GH (VSDxD 0DUWt \ GHO 0RUDO  UHVSHFWLYDPHQWH 'H HOODV
RFKRVVRQ&DUQtYRURV&DQLVOXSXV9XOSHVYXOSHV0DUWHVIRLQD0HOHVPHOHV+HUSHVWHVLFKQHXPRQ
*HQHWWDJHQHWWD)HOLVVLOYHVWULV\/\Q[SDUGLQXV\GLH]VRQUDSDFHV0LOYXVPLJUDQV0LOYXVPLOYXV
1HRSKURQ SHUFQRSWHUXV $HJ\SLXV PRQDFKXV *\SV IXOYXV %XWHR EXWHR $TXLOD DGDOEHUWL $TXLOD
FKU\VDHWRV+LHUDDHWXVSHQQDWXV\%XEREXER
3DUD PRGHODU OD GLVWULEXFLyQ GH HVWDV HVSHFLHV VH HPSOHDURQ  YDULDEOHV SUHGLFWRUDV
UHODFLRQDGDV FRQ ODV FRQGLFLRQHV HVSDFLDOHV WRSRJUiILFDV FOLPiWLFDV KXPDQDV $SpQGLFH
\GHXVRVGHVXHOR7DEOD/DVYDULDEOHVGHXVRVGHVXHORVRQODVPLVPDVTXHODV
UHFRJLGDVHQOD7DEODGHODSDUWDGRGHODSUHVHQWHPHPRULD3DUDODREWHQFLyQGH
HVDV YDULDEOHV VH KD HPSOHDGR HO0DSD GH8VRV \ &REHUWXUDV9HJHWDOHV GH$QGDOXFtD GH 
-XQWDGH$QGDOXFtDDSDUWLUGHORVUDVWHUGH[NPGHFDGDXVR5HFXUULHQGRDOD











DIHFWDUtD D XQ PD\RU Q~PHUR GH LQGLYLGXRV 'H HVWD PDQHUD VH KDQ GHILQLGR QXHYH
FDWHJRUtDVGHFRQIOLFWRFX\RVYDORUHVSXHGHQHVWDUFRPSUHQGLGRVHQWUH\VLHQGR OD








































)LJXUD  (VTXHPD GH ORV YDORUHV SDUD FDGD XQR GH ORV IDFWRUHV GH ULHVJR LQWUtQVHFR DO
HQYHQHQDPLHQWRKiELWRVDOLPHQWLFLRVVRFLDOHV\IHQRORJtD

(O ÌQGLFHGH5LHVJR ,QWUtQVHFRDO HQYHQHQDPLHQWR /6,/LIH6WDUHJ\ ,QGH[ VH FDOFXOyD
SDUWLUGHORVYDORUHVDQWHULRUHV
( )[ ] 613 ×−++= LSSSHLSI 
(FXDFLyQ
GRQGH6+ 6FDYHQJLQJ+DELWV HV OD SXQWXDFLyQ DVLJQDGD D ORV KiELWRV FDUURxHURV GH OD










&RQREMHWRGHHYDOXDU OD LPSRUWDQFLDUHODWLYDGHDPERVIDFWRUHVHQ ODSURSHQVLyQGHXQD
HVSHFLHDVHUHQYHQHQDGDVHKDQFRUUHODFLRQDGRORVYDORUHVGHORVGLIHUHQWHVtQGLFHVFRQHO






UDSDFHV\HYHQWRVHQTXH VHYLHURQ LPSOLFDGRV&DUQtYRURV/DPHGLDGH UDSDFHV
DIHFWDGDVSRUHYHQWRGHHQYHQHQDPLHQWRHVGHPHGLD'(DOJRPD\RUTXHOD
PHGLD SDUD &DUQtYRURV    &DEH FRQFOXLU SRU WDQWR TXH VH HQYHQHQD XQ
&DUQtYRURSRUFDGDUDSDFHV\HYHQWR
7DQWR HO Q~PHUR GH HYHQWRV GH HQYHQHQDPLHQWR FRPR GH LQGLYLGXRV DIHFWDGRV YDUtD
VLJQLILFDWLYDPHQWH HQWUH HVSHFLHV 7DEOD  $Vt WDQWR HO Q~PHUR GH HYHQWRV GH
HQYHQHQDPLHQWR FRPR HO Q~PHUR GH LQGLYLGXRV VRQ GLH] YHFHVPiV IUHFXHQWHV SDUD ORV
EXLWUHV OHRQDGRV TXH SDUD OD UDSD] PHQRV DIHFWDGD HO iJXLOD UHDO (Q HO FDVR GH ORV
&DUQtYRURVHO]RUURHVODHVSHFLHPiVYXOQHUDEOHWDQWRSRUHOQ~PHURGHHYHQWRVHQORVTXH







(VSHFLHV 0HGLD'( 1HYHQWRV 1DIHFWDGRV
&DUQtYRURV  
9XOSHVYXOSHV   
*HQHWWDJHQHWWD   
+HUSHVWHVLFKQHXPRQ   
0DUWHVIRLQD   
0HOHVPHOHV   
)HOLVVLOYHVWUHV   
&DQLVOXSXV   
/\Q[SDUGLQXV   
5DSDFHV  
*\SVIXOYXV   
$HT\SLXVPRQDFKXV   
0LOYXVPLJUDQV   
0LOYXVPLOYXV   
$TXLODDGDOEHUWL   
1HRSKURQSHUFQRSWHUXV   
+LHUDDHWXVSHQQDWXV   
$TXLODFKU\VDHWRV   
%XWHREXWHR   





'H ODV  YDULDEOHV VHOHFFLRQDGDV SRU HO SURFHGLPLHQWR GHO)'5 7DEOD   IXHURQ
UHWHQLGDV HQ HO PRGHOR ILQDO ULTXH]D GH GHSUHGDGRUHV PDUJHQ GH EHQHILFLRV WRWDO GH
H[SORWDFLRQHV DJUtFRODV \ iUHD PXQLFLSDO 7DEOD  WRGDV HOODV FRQ XQD UHODFLyQ
HVWDGtVWLFDPHQWHVLJQLILFDWLYDFRQODGLVWULEXFLyQGHORVHYHQWRVGHHQYHQHQDPLHQWR
7DEOD  9DULDEOHV VHOHFFLRQDGDV HQ HO PRGHOR GH GLVWULEXFLyQ GH OD SUHVHQFLD  DXVHQFLD GH
HYHQWRVGHHQYHQHQDPLHQWRSDUD$QGDOXFtDDHVFDODPXQLFLSDO&RHILFLHQWHVGH ODVYDULDEOHVHQHO





9DULDEOHV Ƣ :DOG 6LJ
&RQVWDQWH   
$   
5'HS   
0%7   

/DV ]RQDVPiV SURSHQVDV D OD RFXUUHQFLD GH HYHQWRV GH HQYHQHQDPLHQWR VH FRQFHQWUDQ
VHJ~QHOPRGHORDORODUJRGH6LHUUD0RUHQD\DORHVWHGHOVLVWHPDGH%pWLFR$GHPiVORV










6H KDQ REWHQLGR PRGHORV GH IDYRUDELOLGDG DPELHQWDO SDUD WRGDV ODV HVSHFLHV REMHWR GH
HVWXGLR /DV YDULDEOHV VHOHFFLRQDGDV SRU HO SURFHGLPLHQWR GHO)'5 SDUD ORVPRGHORV GH










PHGLR GH HVWH tQGLFH SDUD ODV UDSDFHV    7DEOD  H[LVWLHQGR GLIHUHQFLDV




   DXQTXH HVWDV GLIHUHQFLDV QR VRQ HVWDGtVWLFDPHQWH VLJQLILFDWLYDV (Q
FRQVRQDQFLD FRQ ORVYDORUHVREWHQLGRVSDUD ORVGRV tQGLFHV DQWHULRUHV HO35, WDPELpQHV
PD\RUSDUDODVUDSDFHVTXHSDUDORV&DUQtYRURV7DEOD





(VSHFLHV 6&, /6, 35,
&DUQtYRURV   
9XOSHVYXOSHV   
*HQHWWDJHQHWWD   
+HUSHVWHVLFKQHXPRQ   
0DUWHVIRLQD   
0HOHVPHOHV   
)HOLVVLOYHVWUHV   
&DQLVOXSXV   
/\Q[SDUGLQXV   
0HGLD'(   
5DSDFHV   
*\SVIXOYXV   
$HT\SLXVPRQDFKXV   
0LOYXVPLJUDQV   
0LOYXVPLOYXV   
$TXLODDGDOEHUWL   
1HRSKURQSHUFQRSWHUXV   
+LHUDDHWXVSHQQDWXV   
$TXLODFKU\VDHWRV   
%XWHREXWHR   
%XEREXER   












PiV DOWRV SDUD HO35, SXHV WLHQHQ WDPELpQ YDORUHV DOWRV SDUD HO6&, \ HO/6,(QWUH ORV
&DUQtYRURV HO ORER HV OD HVSHFLH FRQ YDORUHV PiV DOWRV SDUD ORV WUHV tQGLFHV (O ]RUUR
RVWHQWDODVHJXQGDSXQWXDFLyQPiVDOWDSDUDHO35,3DUDHVWDVGRVHVSHFLHVVXVKiELWRVGH
FRPSRUWDPLHQWRDVtFRPRHOVRODSDPLHQWRGHVXGLVWULEXFLyQHVSDFLDOFRQODGHORVHYHQWRV




/RV UHVXOWDGRV GH OD SUXHED GH 6SHDUPDQ LQGLFDQ TXH VyOR HO /6, FRUUHODFLRQD
VLJQLILFDWLYDPHQWH FRQ HO Q~PHUR GH HYHQWRV GH HQYHQHQDPLHQWR \ FRQ HO Q~PHUR GH
LQGLYLGXRVDIHFWDGRVHQ ORV HYHQWRV 7DEOD(VWR LQGLFDTXH ORV IDFWRUHV LQWUtQVHFRV
H[SOLFDQ PHMRU TXH ORV H[WUtQVHFRV OD SURSHQVLyQ DO HQYHQHQDPLHQWR GH ODV GLIHUHQWHV
HVSHFLHV
7DEOD  0DWUL] GH FRUUHODFLyQ HQWUH ORV tQGLFHV ÌQGLFH GH 5LHVJR (VSDFLDO 6&, ÌQGLFH GH
5LHVJR,QWUtQVHFR/6,HÌQGLFHGH5LHVJR*OREDO35,DOHQYHQHQDPLHQWR\HOQ~PHURGHHYHQWRV
GH HQYHQHQDPLHQWR \ HO Q~PHUR GH LQGLYLGXRV DIHFWDGRV SDUD ODV HVSHFLHV REMHWR GH HVWXGLR
&RHILFLHQWHV GH FRUUHODFLyQ GH 6SHDUPDQ \ VX VLJQLILFDFLyQ /D VLJQLILFDFLyQ VH PXHVWUD FRQ HO
VLJXLHQWHVtPEROR 31 

 1HYHQWRV  1DIHFWDGRV 
6&,    
/6,    



















[NPSDUD ODVHVSHFLHGH&DUQtYRURV&DQLV OXSXV D)HOLV VLOYHVWULV E+HUSHVWHV LFKQHXPRQ F




















KD OOHYDGR D FDER PHGLDQWH HO HPSOHR GH GRV WLSRV GH LQIHUHQFLD FLHQWtILFD HO PpWRGR
KLVWyULFR \ HO HPStULFR 7DQWR HQ HO FDVR GH ODV FDSWXUDV GH GHSUHGDGRUHV FRPR GH ODV
HYLGHQFLDVGHXVRGHFHERVHQYHQHQDGRVODLQIRUPDFLyQH[WUDtGDGHUHJLVWURVRILFLDOHVGHOD
DGPLQLVWUDFLyQ KD SHUPLWLGR UHDOL]DU XQ DQiOLVLV KLVWyULFR \ HVSDFLDO GH ORV GHSUHGDGRUHV
$GHPiVHVWDLQIRUPDFLyQKLVWyULFDD\XGDDFRPSUHQGHUODVLWXDFLyQDFWXDOGHODVHVSHFLHV
GHSUHGDGRUDV SDUWLFXODUPHQWH GH DTXHOODV VRFLDOPHQWHPiV FRQIOLFWLYDV /RV UHJLVWURV GH
FDSWXUDGHGHSUHGDGRUHVVRQWHVWLPRQLRWDQWRGHODSUHVHQFLDFRPRGHODDEXQGDQFLDGHODV
HVSHFLHVLPSOLFDGDV5LFR\7RUUHQWH5LOH\HWDO6XDQiOLVLVSRQHHQHYLGHQFLD
SURFHVRV GH H[WLQFLyQ \R PHUPD GH SREODFLRQHV GH GHSUHGDGRUHV 3UHFLVDPHQWH ODV





UHODFLyQ D OD DFWLWXG GHO KXPDQR IUHQWH D ORV GHSUHGDGRUHV UHFRJLHQGR LQFOXVR OD
HPHUJHQFLDGHODVLGHDVFRQVHUYDFLRQLVWDV0\NUlHWDO
/D SHUVHFXFLyQ GH ORV GHSUHGDGRUHV QR VH SXHGH HQWHQGHU VLQ HO KXPDQR SRU OR TXH HO
DQiOLVLV GH OD LQIRUPDFLyQ HV XQ UHIOHMR GH OD HYROXFLyQ KLVWyULFD GH OD UHODFLyQ KXPDQR
GHSUHGDGRU(VWRVDQiOLVLVGHEHQHQPDUFDVHGHQWURXQHVFHQDULRVRFLRHFRQyPLFRGRQGH
OD GLUHFFLyQ GHO FRQIOLFWR KXPDQRGHSUHGDGRU HV VHQVLEOH D YDULDFLRQHV GHPRJUiILFDV
SROtWLFDV\VRFLRHFRQyPLFDV%HNRIIDVtFRPRGHORVPHGLRVTXHGLVSRQHHOKXPDQR
SDUDHOFRQWUROGHODGHSUHGDFLyQ
/D UHFRQVWUXFFLyQ GH OD UHODFLyQ KLVWyULFD HQWUH HO KXPDQR \ RWUDV HVSHFLHV HV XQ WHPD
UHFXUUHQWH GH OD OLWHUDWXUD FLHQWtILFDPXQGLDO&RQFUHWDPHQWH VRQQXPHURVRV ORV HVWXGLRV
VREUHODSHUVHFXFLyQGHJUDQGHVGHSUHGDGRUHVFRPRHO ORERHORVR\HOOLQFHHXURDVLiWLFR
/\Q[ O\Q[/LQQDHXV -HGU]HMHZVND HW DO %UHLWHQPRVHU%UHFN\0HLHU









8QD LQYHVWLJDFLyQ EDVDGD HQ HO HVWXGLR GH UHJLVWURV KLVWyULFRV \ SDUWLFXODUPHQWH HQ HVWH
FDVRGHGDWRVTXHQRSURYLHQHQGHXQPXHVWUHRGLULJLGRWLHQHTXHVRUWHDUODSUREOHPiWLFD
GHDQDOL]DU LQIRUPDFLyQGHJUDQKHWHURJHQHLGDG3RU OR WDQWRHOSXQWRGHSDUWLGDSDUDHO
DQiOLVLVGHORVUHJLVWURGHFDSWXUDVGHGHSUHGDGRUHV\GHORVHYHQWRVGHHQYHQHQDPLHQWRIXH
OD HODERUDFLyQ GH VHQGDV EDVHV GH GDWRV GRQGH VH DOPDFHQy OD LQIRUPDFLyQ ~WLO GH ODV
GLVSDUHMDVIXHQWHVGRFXPHQWDOHV
(Q HO FDVR FRQFUHWR GH ORV GDWRV GH FDSWXUD GH GHSUHGDGRUHV HV SUHFLVR UHFRQRFHU ODV
OLPLWDFLRQHVGHOXVRGHHVWRVUHJLVWURVGHELGRDODSRVLEOHSpUGLGDGHSDUWHGHODVIXHQWHV
GRFXPHQWDOHVDVtFRPRDODGLVSHUVLyQ\GLVSRQLELOLGDGGHODLQIRUPDFLyQH[LVWHQWH5LOH\HW
DO  $GHPiV HO DQiOLVLV GH FDSWXUDV GH GHSUHGDGRUHV D HVFDOD QDFLRQDO VH KD YLVWR
UHVWULQJLGR SRU ODV OLPLWDFLRQHV WHPSRUDOHV \ HFRQyPLFDV TXH LPSOLFD HOPXHVWUHR GH ODV
IXHQWHVGRFXPHQWDOHV
(QHOFDVRGHORVUHJLVWURVGHHYHQWRVGHHQYHQHQDPLHQWRODKHWHURJHQHLGDGGHORVGDWRVVH
GHEHD ODJHVWLyQGLIHUHQFLDOGH ODSUREOHPiWLFDGHOYHQHQRHQ ODVGLIHUHQWHVFRPXQLGDGHV
DXWyQRPDV (Q HO FDVR GH (VSDxD WDQWR ODV FXHVWLRQHV UHODWLYDV D OD FRQVHUYDFLyQ GH
HVSHFLHVFRPRGHODFD]DHVWiQWUDQVIHULGDVDODVDGPLQLVWUDFLRQHVDXWRQyPLFDV








GHHVWRV UHJLVWURVSRUPRWLYRVGLYHUVRV(QRFDVLRQHV ODPXHUWHGHDQLPDOHV LQWR[LFDGRV
SRU FHERV HQYHQHQDGRV SXHGH TXHGDU HQPDVFDUDGD SRU DWURSHOORV HOHFWURFXFLRQHV R
GHSUHGDFLyQ D FDXVD GH OD PHUPD HQ ODV IXQFLRQHV PRWRUDV TXH VXIUHQ ORV LQGLYLGXRV
'LVFXVLyQ

DIHFWDGRV WUDV OD LQWR[LFDFLyQ 7DPELpQ VRQ FXDQWLRVRV ORV HYHQWRV TXH SDVDQ
GHVDSHUFLELGRVGHELGRDOD LQDFFHVLELOLGDGGHOiUHDGRQGHVHFRORFDQORVFHERVRDOHVFDVR






3RU HOOR HV IXQGDPHQWDO SDUD DXPHQWDU OD GHWHFWDELOLGDGGH ORV HIHFWRVGH HVWD FRQGXFWD
LOHJDOFRQWDUFRQSURWRFRORVDGHFXDGRVGHDFWXDFLyQHVSHFLDOPHQWHDODKRUDGHUHFRJHUODV
PXHVWUDVSDUDTXHORVODERUDWRULRVUHFLEDQHQODVPHMRUHVFRQGLFLRQHVSRVLEOHVORVWHMLGRV\
UHVWRV LPSRUWDQWHVGHVGHHOSXQWRGHYLVWD WR[LFROyJLFR1RREVWDQWH VL IXHUDSRVLEOHHV
PiVVHQFLOORUHDOL]DUHODQiOLVLVVREUHHOSURSLRFHERSXHVVHHYLWDDVtUHDOL]DUH[WUDFFLRQHV\
SXULILFDFLRQHVSDUDLGHQWLILFDUHOWy[LFR6ROHUHWDO
(Q OD DFWXDOLGDG VH HVWi GRWDQGR D ORV DJHQWH GH PHGLR DPELHQWH GH XQ SURWRFROR GH
DFWXDFLyQSDUDODUHFRJLGD\FRQVHUYDFLyQGHPXHVWUDVGHFDGiYHUHVSXHVWRDSXQWRSRUOD
SODWDIRUPD $QWtGRWR 9DULOODV  'LFKR SURWRFROR DGHPiV GH WHQHU HQ FXHQWD ODV
FRQVLGHUDFLRQHVGHODVDQDOtWLFDVWR[LFROyJLFDVUHVSHWDORVDVSHFWRVOHJDOHVGHODFDGHQDGH
FXVWRGLD SDUD SURSRUFLRQDU D OD $GPLQLVWUDFLyQ SUXHEDV SHULFLDOHV TXH GHPXHVWUHQ OD
H[LVWHQFLDGHXQGHOLWR$GHPiVVHHVWiKDFLHQGRPiVIUHFXHQWHHOXVRGHXQLGDGHVFDQLQDV
HVSHFLDOL]DGDVHQODGHWHFFLyQGHFHERV\DQLPDOHVHQYHQHQDGRVHQHOPHGLRQDWXUDO$VtHQ
$QGDOXFtD GXUDQWH  SRU HMHPSOR HVWDV XQLGDGHV OOHJDURQ D HQFRQWUDU HYLGHQFLDV GH
HYHQWRVGHHQYHQHQDPLHQWRHQHOGHVXVLQVSHFFLRQHV6LPyQ
/D UHFRSLODFLyQGH ORV HYHQWRVGHHQYHQHQDPLHQWRREMHWRGHHVWXGLRHQHVWDPHPRULDVH
DVHPHMDD ORVDQiOLVLVUHDOL]DGRVVREUHHODFDHFLPLHQWRGHGHOLWRVUHJLVWUDGRVSRU ODSROLFtD
)DUUHO\3HDVH(QDPERVFDVRV ORVGDWRVGHUHJLVWURGHXQ LQFLGHQWHVHHPSOHDQ
SDUD GHILQLU ODV iUHDV GH DOWD LQFLGHQFLD OR TXH SHUPLWH FRQFHQWUDU DOOt ORV UHFXUVRV SDUD
FRPEDWLUORVDVtFRPRWUDWDUGHGLOXFLGDUODVFDXVDVDVRFLDGDVDODFDHFLPLHQWRGHXQHYHQWR
$O XVDU HVWRV GDWRV TXHSURYLHQHQ GH XQD UHFRJLGD SDVLYD GH LQIRUPDFLyQ HV SUHFHSWLYR
DVXPLU TXH H[LVWH XQD SURSRUFLyQ GH LQFLGHQWHV TXH QR TXHGDQ UHJLVWUDGRV FRPR
DQWHULRUPHQWHVHFRPHQWy$GHPiVHVWRVHFRPSOLFDSXHVQRVHGLVSRQHGHGDWRVFRQORV
TXH FDOFXODU HO HVIXHU]R GH PXHVWUHR HO FXDO HV XQ GDWR LPSUHVFLQGLEOH D OD KRUD GH
HVWDEOHFHUXQD MHUDUTXL]DFLyQGH ODViUHDVFRQIOLFWLYDV6HUtD LQWHUHVDQWHSRGHUGLVSRQHUGH
'LVFXVLyQ







OD UHVROXFLyQ GH SUREOHPDV GH &RQVHUYDFLyQ GH OD %LRGLYHUVLGDG TXH SURYLHQHQ GH
FRQIOLFWRV HQWUH ORV LQWHUHVHV KXPDQRV \ GH OD 1DWXUDOH]D \ TXH DEDUFDQ XQD H[WHQVD
VXSHUILFLH:KLWWDNHUHWDO(QHVWHFDVRODLGHQWLILFDFLyQGHSDWURQHVELRJHRJUiILFRV
SXHGH VHU HPSOHDGDSDUDGHWHFWDUTXp IDFWRUHV KXPDQRV DPELHQWDOHVKLVWyULFRV« VRQ
ORV TXHPRGXODQ SURFHVRV ELROyJLFRV D HVFDOD JHRJUiILFD *XLVDQ \=LPPHUPDQQ 
6REHUyQ\3HWHUVRQ
(O XVR GH PRGHORV ELRJHRJUiILFRV VH HPSOHD HQ Q~PHURV HVWXGLRV HQIRFDGRV D OD
&RQVHUYDFLyQ FRPR SRU HMHPSOR H[SOLFDU ODV GLVWULEXFLRQHV GH HVSHFLHV R FRPXQLGDGHV
%DUERVD  0XxR] HW DO  $FHYHGR DE HVWDEOHFHU HVWUDWHJLDV GH JHVWLyQ
VRVWHQLEOHGH OD FD]D )DUIiQ HW DO LGHQWLILFDU iUHDVGRQGH ODV HVSHFLHVSRGUtDQ VHU
UHLQWURGXFLGDV)HUQiQGH]HWDOSURQRVWLFDUiUHDVGRQGHVHHVSHUD ODH[SDQVLyQGH
HVSHFLHV H[yWLFDV &DVVLQHOOR HW DO5HDO HW DOR LGHQWLILFDU HVSDFLRVQDWXUDOHV
FODYHVSDUDODFRQVHUYDFLyQ(VWUDGD
(QHOFDVRGHHVWDPHPRULDGH7HVLVHOHVWDEOHFLPLHQWRGHPRGHORVELRJHRJUiILFRVVHKD
HPSOHDGRSDUD SUHGHFLU OD GLVWULEXFLyQ HVSDFLDO GH ODV FDSWXUDV GH GHSUHGDGRUHV \ GH ORV
HYHQWRVGHHQYHQHQDPLHQWR HVGHFLU iUHDVGyQGH HO FRQIOLFWRHVWiRKDHVWDGRSUHVHQWH
3RURWURODGRVHSXHGHQGHWHFWDUODVFLUFXQVWDQFLDVDPELHQWDOHV\KXPDQDVTXHFRQYHUJHQ
HQ ODV iUHDV GRQGH VH GHVHQFDGHQD HVWH FRQIOLFWR'H IRUPD VLPLODU 7UHYHV HW DO 














GH SUHVHQFLD  DXVHQFLD GH HYHQWRV GH HQYHQHQDPLHQWR &RPR \D VH KD GLVFXWLGR FRQ




WpFQLFDV GH PRGHODFLyQ TXH WUDEDMDQ VXSXHVWDPHQWH VyOR FRQ GDWRV GH SUHVHQFLD SDUD
HYLWDUODVIDOVDVDXVHQFLDV3HDUFH\%R\FH5DHV\WHU6WHHJH6LQHPEDUJRHQ
HVWH WLSR GH PRGHORV DOJXQDV SUHVHQFLDV SRGUtDQ RPLWLUVH \ FRQVWLWXLU IDOVDV DXVHQFLDV
3UHFLVDPHQWH HQ HO SUHVHQWH FDVR FRQVWUXLU PRGHORV D SDUWLU GH GDWRV GH SUHVHQFLD 
DXVHQFLDUHVXOWRODRSFLyQPiVDGHFXDGDGHELGRDODSREUHFRQVLVWHQFLDGHORVUHJLVWURV(Q
VHJXQGROXJDUVHKDWUDEDMDGRFRQPRGHORVGHDEXQGDQFLDGHHYHQWRVGHHQYHQHQDPLHQWR
&RPR SULPHUD RSFLyQ VH RSWy SRU WUDEDMDU FRQ GDWRV GH DEXQGDQFLD SDUD LQFOXLU HQ HO
DQiOLVLV ODPi[LPDYDULDELOLGDGGH ODYDULDEOHDDQDOL]DU(QFDPELRHQHODSDUWDGRVH




9DOYHUGH HW DO  3HDUFH \ )HUULHU  DXQTXH KD\ HVWXGLRV TXH KDQ SXHVWR GH
PDQLILHVWR HVWD UHODFLyQ (VWUDGD \ $UUR\R  5HDO HW DO  (Q HO SUHVHQWH FDVR
WDPELpQVHKDFRQVWDWDGRTXHORVPRGHORVGHGLVWULEXFLyQGHDEXQGDQFLDDSDUWDGR\
GH SUHVHQFLD DXVHQFLD DSDUWDGR  GH HYHQWRV GH HQYHQHQDPLHQWR PXHVWUDQ XQD
DVRFLDFLyQHQWUHDPEDV$OJXQRVDXWRUHVH[SOLFDQHVWDUHODFLyQDGXFLHQGRTXHORVGDWRVGH





/D SHUVHFXFLyQ GH GHSUHGDGRUHV IXH SURPRYLGD \ IRPHQWDGD SRU OD DGPLQLVWUDFLyQ GH
GLIHUHQWHVSDtVHVGH(XURSD\1RUWH$PpULFDHQWUH ORV VLJORV;9,,\;,;FRQHO ILQGH










PLVPDHWDSD$VtSRUHMHPSOR ODVSULPHUDVGLVSRVLFLRQHV OHJDOHVSDUD ODFRQVHUYDFLyQGH
IDXQDVHIHFKDQHQFXDQGRHOJRELHUQRGH(VSDxDILUPDHOFRQYHQLRGH3DUtV'LFKD
DGKHVLyQ DXQD LQFLSLHQWHSROtWLFD FRQVHUYDFLRQLVWD LQWHUQDFLRQDO VH HQPDUFDGHQWURGH OD





/RV UHVXOWDGRV REWHQLGRV WUDV HO HVWXGLR GH ORV GDWRV GH FDSWXUD GH GHSUHGDGRUHV KDQ
SHUPLWLGR FRQRFHU HO LPSDFWR TXH OD SHUVHFXFLyQ RFDVLRQy HQ VXV SREODFLRQHV \
SURSRUFLRQDGR LQIRUPDFLyQ VREUH ORV SURFHVRV ORFDOHV GH H[WLQFLyQ 1R REVWDQWH VH
GLVSRQHGH LQIRUPDFLyQPiVFRPSOHWDSDUDHOSHULRGRGH ODH[WLQFLyQRUJDQL]DGDDSHVDU
GHODFRQIXVLyQDGPLQLVWUDWLYDTXHURGHDEDVXDFWLYLGDG&RUEHOOH\5LFR
(Q ORV GDWRV GH FDSWXUD PDQHMDGRV HQ OD SUHVHQWH PHPRULD VH SXHGH REVHUYDU TXH ORV
FULWHULRVGHFODVLILFDFLyQGH ODVHVSHFLHVHQRFDVLRQHVQRVRQFODURVQLSUHFLVRV,QFOXVR OD
SURSLD QRUPDWLYD VH UHILHUH D OD FDSWXUD GH ´DOLPDxDV DYHV LJXDOHV RPD\RUHV DOPLODQR
DYHV PHQRUHV DO PLODQR FXDGU~SHGRV PHQRUHV iJXLOD DJXLOLOOD DJXLOXFKR E~KR EXLWUH
ODJDUWRFXOHEUD«µ(VWDLPSUHFLVLyQGLILFXOWDFRQRFHUHOLPSDFWRGHODSHUVHFXFLyQVREUH
SREODFLRQHV GH HVSHFLHV FRQFUHWDV (V FXULRVR GHVWDFDU TXH KXER SDtVHV GRQGH ODV
'LVFXVLyQ

RUJDQL]DFLRQHV HQFDUJDGDV GH OD H[WLQFLyQ GH GHSUHGDGRUHV FRQWDEDQ FRQ JXtDV GH
LGHQWLILFDFLyQGHDYHVSXHVODVSULPDVGHSHQGtDQGHODHVSHFLHFRQFUHWDFDSWXUDGD3RKMD
0\NUDHWOD
/D UHYLVLyQ KLVWyULFD GH ODV IXHQWHV GRFXPHQWDOHV HVWXGLDGDV PXHVWUD FyPR OD OLVWD GH








VREUH WRGR HQ ODV ]RQDV PRQWDxRVDV \ HQ ODV FXHQFDV GH ORV UtRV GyQGH OD DFWLYLGDG
HFRQyPLFDVHDSR\DEDSULQFLSDOPHQWHHQODJDQDGHUtD(QHVHPLVPRVLJORODSHUVHFXFLyQ
GHO ORER \ HO RVR HQ )LQODQGLD SRU HMHPSOR VH FHQWUDED WDPELpQ HQ OD SURWHFFLyQ GHO
JDQDGR3RKMD0\NUDHWOD
$ SULQFLSLRV GHO VLJOR;,; VH DSXQWD XQ GHVFHQVR GH ODV SREODFLRQHV FLQHJpWLFDV FRPR
UHVXOWDGRGHYDULRVIDFWRUHVHODXPHQWRGHODGHPRJUDItDODSRSXODUL]DFLyQGHODFD]D\ORV
FDPELRVHQHOKiELWDWGHELGRDODH[SDQVLyQGHDFWLYLGDGDJUtFROD/ySH]
(QWUH ILQDOHV GHO VLJOR;,; \;; OD SUHVLyQ FLQHJpWLFD SXVR HQ SHOLJUR HVSHFLHV GH FD]D
PHQRU\PD\RUORTXHOOHYyDODFUHDFLyQGHVHQGRVFRWRVQDFLRQDOHVHQ*UHGRV\3LFRVGH
(XURSD GHELGR OD VLWXDFLyQ HVSHFLDOPHQWH SUHRFXSDQWH GH FDEUDV PRQWHVHV \ UHEHFRV
UHVSHFWLYDPHQWH /ySH]  (VWD GLVPLQXFLyQ GH OD FD]DPD\RU OOHYDED DSDUHMDGD XQ
DXPHQWRGHOFRQIOLFWRKRPEUHGHSUHGDGRUGHELGRDTXHORVGHSUHGDGRUHVHQFXHQWUDEDQHQ
HO JDQDGRGRPpVWLFRXQD IXHQWHGHDOLPHQWRFDGDYH]PiVQHFHVDULD8QSURFHVR VLPLODU
KDEtD RFXUULGR \D HQ ORV SDtVHV GH (XURSD RFFLGHQWDO LQGXFLGR SRU ODV PLVPDV
FLUFXQVWDQFLDV $QGHUVHQHWDO$VtHQ5HLQR8QLGR ODGHVDSDULFLyQGHO ORERHQWUH








HVWDEDQPX\PHUPDGDV SRU OR TXH ODV SROtWLFDV GH OD DGPLQLVWUDFLyQ IRUHVWDO SUHWHQGtDQ
DXPHQWDUODFDUJDFLQHJpWLFD3DUDHOORVHFUHyHOHO6HUYLFLR1DFLRQDOGHO3HVFD)OXYLDO









SULQFLSLR ORV UHJLVWURV VH FRUUHVSRQGHQ SULQFLSDOPHQWH FRQ FDSWXUD GH FDUQtYRURV






3RU OR JHQHUDO ODV -XQWDV SDVDURQ D FHQWUDU VX REMHWLYR HQ DFWLYLGDGHV TXH FRQVLGHUDEDQ




VHSDJDEDQSULPDVHFRQyPLFDVPiVDOWDV VLJXHQ VLHQGR ORVJUDQGHVGHSUHGDGRUHV 3RKMD




HFRQyPLFD GH ODV SULPDV SHUFLELGDV GD XQD LGHD GH OD LPSRUWDQFLD TXH WHQtD SURWHJHU






DOLPDxHURV HUD YDORUDGD VRFLDOPHQWH GHPDQHUD TXH UHFLEtDQ SUHVHQWHV GH SDUWLFXODUHV D
PRGRGHDJUDGHFLPLHQWRSRUODODERUTXHUHDOL]DEDQ/RVDOLPDxHURVSDVHDEDQODVSUXHEDV
GHVXVFDSWXUDVSRUORVSXHEORVOOHJDQGRPXFKRGHHOORVDKDFHUVHFRQRFLGRVSHUVLVWLHQGR








GHO KXPDQR HQ HO PHGLR QDWXUDO SHUR FRPSOLFDED OD UHFXSHUDFLyQ GHO DQLPDO (VWD HUD








HIHFWR UHJXODGRU GHO ORER VREUH ODV SREODFLRQHV GH ]RUUR LQFUHPHQWiQGRVH VX Q~PHUR
FXDQGRODVSREODFLRQHVOREHUDVHVWDEDQPHUPDGDVRH[WLQWDVVHJ~QODUHJLyQ5XL]2OPR\
3XLJ)HUQiQGH]\5XL]
3RU HO FRQWUDULR ODV SREODFLRQHV GH GHSUHGDGRUHV HVSHFLDOLVWDV FRPR HO ORER HO RVR \ HO




HQ(VSDxDVHDFHUFDURQD ODH[WLQFLyQGHVXVSREODFLRQHV,QFOXVR ODDGPLQLVWUDFLyQGH OD
pSRFDVHPRVWUyVHQVLEOHDHVWHGHFOLYHOOHJDQGRDYHGDUODFD]DGHDOJXQDVHVSHFLHVDQWDxR











)HUQiQGH] \ 5XL]  HQ ORV UHJLVWUR GH FDSWXUDV GXUDQWH HO VLJOR;,;0HFK 
DSXQWD TXH VLWXDFLRQHV GH HVFDVH] GH UHFXUVRV \ GH HVWUpV VRFLDO IDYRUHFHQ XQD PD\RU
SURSRUFLyQ GH PDFKRV HQ ODV SREODFLRQHV GH ORER UHFKD]DQGR OD H[LVWHQFLD GH XQD
UHVSXHVWDGLIHUHQFLDGD IUHQWH D ODSHUVHFXFLyQKXPDQD(QFDPELR ORVGDWRVGHFDSWXUDV
UHJLVWUDGRV SDUD HO ]RUUR VRQ PD\RUHV SDUD ODV KHPEUDV /D GLVSRQLELOLGDG GH GDWRV
GHPRJUiILFRVGHODVHVSHFLHVFDSWXUDGDVD\XGDUtDDYDORUDUVLODFD]DGLIHUHQFLDOGHPDFKRV\
KHPEUDVHVXQUHIOHMR GH ODVGHQVLGDGHVSREODFLRQDOHVGH ORVJUXSRVRXQVHVJRKDFLD OD
FDSWXUD GH KHPEUDV LQGXFLGR SRU OD PD\RU UHFRPSHQVD TXH SRU HOODV SHUFLEtDQ ORV
DOLPDxHURV$GHPiVDOSUHPLDUVHODFDSWXUDGHFUtDVUHVXOWDEDDWUDFWLYREXVFDUODVOREHUDV
(Q FXDQWR D OD GLVWULEXFLyQ HVSDFLDO GH ODV FDSWXUDV GH ORER VH KD FRPSUREDGR TXH OD
UHJLyQRFFLGHQWDOGHOD3HQtQVXODDFXPXODHOPD\RUQ~PHURGHHMHPSODUHVDEDWLGRVGXUDQWH
HO VLJOR;,;FRQYDORUHV DOWRVGH OD UDWLRGHHGDG/RVGDWRVGHGLVWULEXFLyQGLVSRQLEOHV
SDUDODHVSHFLHHQVRQFRQJUXHQWHVFRQHVWDVWDVDVGHH[WUDFFLyQSXHVODVSREODFLRQHV
GH ORER HVWDEDQ SDUD HQWRQFHV UHVWULQJLGDV D OD SDUWH RFFLGHQWDO GH OD 3HQtQVXOD /D
DFWLYLGDG GH ODV -XQWDV HQ ORV DxRV  \  UHJLVWUy ORV Pi[LPRV GH FDSWXUD




DO  ODSREODFLyQGHO ORERHQ*DOLFLDDSHQDVKDYDULDGRHQWUH ORVVLJORV;,;\;;
5HVSHFWRDORVRH[LVWHQSRFDVUHIHUHQFLDVGHHMHPSODUHVFDSWXUDGRV7pQJDVHHQFXHQWDTXH







&RPR\D VHKD LQGLFDGR ORVGDWRVKLVWyULFRVGHFDSWXUDSXHGHQVHU~WLOHVSDUDSODQLILFDU
PHGLGDV GH UHLQWURGXFFLyQ GH HVSHFLHV FRQ SUREOHPDV GH FRQVHUYDFLyQ(Q HVWH VHQWLGR
SURFHGH GHVWDFDU OD FDSWXUD GH  OLQFHV HQ OD SURYLQFLD GH 0iODJD HQWUH 
LQGLFDWLYDVGHDQWLJXDV]RQDVRFXSDGDVSRUODHVSHFLHHQODVTXHKR\QRHVWiSUHVHQWH(Q
HVSHFLDO VRQ UHOHYDQWHV ORV GDWRV PiV UHFLHQWHV TXH DSRUWDQ LQIRUPDFLyQ GH OD DQWLJXD





ORV DxRV  GHO SDVDGR VLJOR VH FRPHUFLDOL]DEDQSLHOHV GH OLQFH SURFHGHQWHV GH ILQFDV GH
FD]DPD\RUGH6LHUUD0RUHQDRFFLGHQWDO%HQDYHQWH\%DUUHGD
$GHPiVGHODDFWLYLGDGLQGLYLGXDOGHORVDOLPDxHURVVHRUJDQL]DEDQPHGLGDVGHH[WHUPLQLR
FROHFWLYDV FDPSDxDV GH HQYHQHQDPLHQWR \ EDWLGDV (VWDV PHGLGDV HUDQ VROLFLWDGDV SRU
FROHFWLYRVTXHVHFRQVLGHUDEDQDIHFWDGRVSRUORVGHSUHGDGRUHV6HJ~QORVUHVXOWDGRVGHORV
H[SHGLHQWHVFRQVXOWDGRVSDUD ODSURYLQFLDGH&iFHUHVHVWDVPHGLGDVHUDQH[FHSFLRQDOHV\










&RQ REMHWR GH LQYHVWLJDU ORV IDFWRUHV LPSOLFDGRV HQ HO FRQWURO GH ORV GHSUHGDGRUHV VH
REWXYLHURQ PRGHORV H[SOLFDWLYRV SDUD GLIHUHQWHV YDULDEOHV TXH D SULRUL SXGLHUDQ WHQHU
UHODFLyQFRQODVFDSWXUDVFRQVLGHUDGDV(QHOFDVRGHODVFDSWXUDVGH&DUQtYRURV\]RUURV
DPERVPRGHORVVRQSUiFWLFDPHQWHLJXDOHV(VWRVHGHEHDTXHORVGDWRVGH&DUQtYRURVVH





HVWiQ UHSUHVHQWDGRVSRU OD GHQVLGDGGH JDQDGR ODQDU \ OD ORQJLWXGGHFDxDGDV UHDOHV/DV
FDSWXUDV GH GHSUHGDGRUHV VH UHODFLRQDQ FRQ ODV GHQVLGDGHV GH JDQDGR ODQDU 6HJ~Q ORV
DQXDULRV JDQDGHURV FRQVXOWDGRV pVWH HUD HO JUXSR TXH DOFDQ]DED GHQVLGDGHVPiV DOWDV HQ
SURPHGLR ,1(  6LQ HPEDUJR OD RYHMD QR HUD OD HVSHFLH SRU OD TXH VH SDJDED
PD\RUHV LQGHPQL]DFLRQHV HFRQyPLFDV VLQR TXH HVWH FDStWXOR HVWDED HQFDEH]DGR SRU HO
JDQDGRGHODERUFRPRFRQVHFXHQFLDGHOYDORUHFRQyPLFRTXHDOFDQ]DEDQHQODVIHULDV\HQ
ODV WUDQVDFFLRQHV SULYDGDV ORV HMHPSODUHV GH HTXLQR PXODU R DVQDO /D UHODFLyQ GH ODV
GHQVLGDGHV GH JDQDGR ODQDU FRQ HO FRQWURO GH GHSUHGDGRUHV WDPELpQ SXHGH HVWDU
UHODFLRQDGRFRQVXPDQHMRH[WHQVLYR\WUDVKXPDQWH
3RURWUR ODGR ODVFDxDGDV UHDOHVVRQXQ LQGLFDGRUGH LPSRUWDQFLDGH ODDFWLYDGJDQDGHUD




GH UDSDFHV \ &DUQtYRURV (V REYLR TXH ODV FDSWXUDV GH GHSUHGDGRUHV VH SURGXMHUDQ DOOt








GH OD SREODFLyQ KXPDQD \ D OD H[SDQVLyQ GH ODV DFWLYLGDGHV DQWURSRJpQLFDV :RRGURIIH
&RQRYHU7UHYHV\.DUDQWK$QLYHOPXQGLDOVHKDJHQHUDOL]RHOXVRGH





YHQHQR *XLWDUW HW DO  (O XVR LOHJDO GH FHERV HQYHQHQDGRV SDUD HO FRQWURO GH
GHSUHGDGRUHVHVXQDJUDYHDPHQD]DSDUDODELRGLYHUVLGDGGHODIDXQDGHELGRDODIDOWDGH




'HELGR DO LPSDFWR VHYHUR H LQGLVFULPLQDGR VREUH OD YLGD VLOYHVWUH HO XVR GH FHERV
HQYHQHQDGRV IXHSURKLELGRSRU OD8QLyQ(XURSHDHQD WUDYpVGH OD UDWLILFDFLyQGHO
&RQYHQLRGH%HUQDSODVPDGRHQOD'LUHFWLYD$YHV*iOYH](VGHGHVWDFDUTXHHQ
DOJXQDV ]RQDV GH (XURSD WUDV OD SURKLELFLyQ VH KD UHJLVWUDGR XQD PHMRUD HQ ODV
SREODFLRQHVGHGHSUHGDGRUHVHQORV~OWLPRVDxRV7XFNHU\+HDWK0LWFKHOO-RQHV
HW DO  5R\DO 6RFLHW\ IRU WKH 3URWHFWLRQ RI %LUGV  1R REVWDQWH HO
HQYHQHQDPLHQWR FRQWLQ~D FRQVLGHUiQGRVH SRU QXPHURVRV DXWRUHV FRPR XQD GH ODV PiV
QRWDEOHV DPHQD]DV SDUDPXFKDV HVSHFLHV SURWHJLGDV SDUWLFXODUPHQWH SDUD ODV FDUURxHUDV
5LEDVHWDO6ROHUHWDO7DUD]RQD
(O XVR LOHJDO GHO YHQHQR SDUD FRQWURODU ORV GHSUHGDGRUHV FRQWLQXD VLHQGR XQD SUiFWLFD
FRP~QHQFLHUWDVUHJLRQHV\SDtVHVGH(XURSD*XLWDUWHWDOGHELGRDODWUDGLFLyQGH
VXXVRIDFLOLGDGGHSUHSDUDFLyQGLItFLOGHWHFFLyQSRUODVDXWRULGDGHV\VREUHWRGRSRUVX
HILFDFLD 6DXQGHUV HW DO  9LUJRV \ 7UDYDLQL  *HQWOH  (Q )UDQFLD SRU





(Q OD DFWXDOLGDG HO XVR LOHJDO GH YHQHQR VH DVRFLD SULQFLSDOPHQWH D OD FD]D \ QR D OD
JDQDGHUtD FRPR HQ ODV ~OWLPDV GpFDGDV(Q(VSDxD \ HQ HO UHVWR GH(XURSD OD DFWLYLGDG




7DO FRPRDOJXQRVDXWRUHV LQGLFDQ $QWRQLRX HW DO*XLWDUW HW DO +HUQiQGH]
 0RWDV*X]PiQ HW DO  -HUH] HW DO  HQ (VSDxD HV HO JUXSR GH ORV
PDPtIHURVHOTXHUHJLVWUDPD\RUPRUWDOLGDGSRUHYHQWRVGHHQYHQHQDPLHQWR6LQHPEDUJR
VL VHKDFHGLVWLQFLyQHQWUH DQLPDOHV VLOYHVWUHV \GRPpVWLFRV ODV UDSDFHVGHVWDFDQFRPRHO
JUXSRTXHUHJLVWUDPD\RUQ~PHURGHHYHQWRVGHHQYHQHQDPLHQWR\GHLQGLYLGXRV
DIHFWDGRV
(Q (VSDxD ORV SHUURV VRQ ORV DQLPDOHV TXH VH YHQ LPSOLFDGRV HQ PD\RU Q~PHUR GH
HYHQWRVDVtFRPRGHLQGLYLGXRVDIHFWDGRVDIHFWDGRVHYHQWR7DOFRPR%HUQ\HWDO
DSXQWDQORVSHUURVVRQLJXDOPHQWHODHVSHFLHGRPpVWLFDPiVDIHFWDGDSRUHOYHQHQR
HQ DOJXQRV SDtVHV GH (XURSD $Vt PLVPR HO Q~PHUR GH ]RUURV LPSOLFDGRV SRU HYHQWR
WDPELpQ HV HOHYDGR  DIHFWDGRV  HYHQWR VLHQGR OD HVSHFLH PiV DIHFWDGD HQWUH ORV
&DUQtYRURV HQ )UDQFLD /DPDUTXH HW DO  H ,WDOLD *LRUJL HW DO  (VWR SXHGH
GHEHUVHDODDEXQGDQFLD\DORVKiELWRVDOLPHQWDULRVSRFRVHOHFWLYRVGHDPERVFiQLGRV3RU




UHFXSHUHQ ODVSREODFLRQHVGHHVSHFLHV FLQHJpWLFDVGHFD]DPHQRU 9LOODIXHUWH HW DO











ORV GDWRV REWHQLGRV HQ HVWH HVWXGLR OD UHODFLyQ GH ORV DFRQWHFLPLHQWRV GH YHQHQR HQWUH
]RUURV\EXLWUHV HV3RUHVD UD]yQ HO HQYHQHQDPLHQWR VHFRQVLGHUDFRPRXQDGH ODV
PiVQRWDEOHVDPHQD]DSDUDPXFKDVHVSHFLHVSURWHJLGDV5LEDVHWDO6ROHUHWDO




LQWHUHVDQWH LGHQWLILFDU ODV ]RQDV GH ULHVJR DO HQYHQHQDPLHQWR SDUD SODQLILFDU IXWXURV
SURJUDPDV GH UHLQWURGXFFLyQ GH HVWD HVSHFLH $ QLYHO GH (VSDxD ORV GDWRV QR DUURMDQ
GLIHUHQFLDVVLJQLILFDWLYDVHQWUHHOYDORUSURPHGLRGH&DUQtYRURVDIHFWDGRVSRUHYHQWR\HO
GHUDSDFHVD~QVLHQGRHVWH~OWLPRPD\RU6LQHPEDUJRSDUDHOFDVRSDUWLFXODUGHODUHJLyQ









(O XVRGH FHERVHQYHQHQDGRV HV LQLQWHUUXPSLGR D OR ODUJRGH WRGR HO DxR1RREVWDQWH
H[LVWHXQDFRQFHQWUDFLyQHVWDFLRQDOGHOQ~PHURGHHYHQWRVGXUDQWHORVPHVHVGHSULPDYHUD
-HUH] HW DO (VWD LQWHQVLILFDFLyQ HVWDFLRQDO HVWi UHODFLRQDGDFRQGRV FLUFXQVWDQFLDV
FRQFUHWDV 3RU XQ ODGR OD SULPDYHUD HV HO SHULRGR GH UHSURGXFFLyQ GH ODV HVSHFLHV
FLQHJpWLFDVGHOJDQDGRGRPpVWLFR\GHORVGHSUHGDGRUHV+HUQiQGH]GHPRGRTXH
HVWRV ~OWLPRV HVWiQ PiV DFWLYRV SXHV WLHQHQ PD\RU QHFHVLGDG GH DOLPHQWR 3RU HOOR
SURYRFDQ SpUGLGDV GH SXHVWDV FDPDGDV H LQGLYLGXRV MXYHQLOHV HQWUH OD IDXQD VLOYHVWUH \
GRPpVWLFD3RURWUR ODGR ODSULPDYHUDHVSHUtRGRGH LQDFWLYLGDGFLQHJpWLFDH LPSRVLELOLWD







GH FHERV HQYHQHQDGRV WDPELpQ SXHGH HVWDU UHODFLRQDGR FRQ OD LQWHQFLyQ GH UHDOL]DU XQ
FRQWURO VREUH ORV GHSUHGDGRUHV DQWHV GH OD pSRFD GH ODV UHLQWURGXFFLRQHV GH HVSHFLHV
FLQHJpWLFDV0RWDV*X]PiQHWDO






SHVWLFLGDV HQ OD DJULFXOWXUD QR VH FRUUHVSRQGH FRQ ORV YHQHQRV HPSOHDGRV HQ HO
HQYHQHQDPLHQWRGHODIDXQDVLOYHVWUH3RUHMHPSORORVLQVHFWLFLGDVUHSUHVHQWDQHOGH
ORV SODJXLFLGDV TXH VH XWLOL]DQ HQ (VSDxD DXQTXH VRQ ORV FRPSXHVWRV Wy[LFRV PiV
UHFXUUHQWHPHQWHGHWHFWDGRVHQFHERVRDQLPDOHVHQYHQHQDGRV0DUWtQH]+DURHWDO








HIHFWLYD SDUD HVWRV ILQHV LOHJDOHV 6X XVR DJUtFROD VH UHVWULQJLy HQ(XURSD \ $PpULFD GHO






ODV SULPHUDV SRVLFLRQHV 3URFHGH UHFRUGDU TXH DQWHV GH OD GpFDGD GH ORV  OD HVWULFQLQD




















HQFXHQWUDQ DVRFLDGDV D ORV IDFWRUHV GH ULTXH]D GH GHSUHGDGRUHV \ DO DSURYHFKDPLHQWR
FLQHJpWLFD0iUTXH]HWDOD3RUORJHQHUDOODWROHUDQFLDDORVGHSUHGDGRUHVHVPHQRU
HQWUHDTXHOORVVHFWRUHVKXPDQRVSDUD ORVTXH ODSUHVHQFLDGHHVWH WLSRGHHVSHFLHVSXHGH
VXSRQHUSpUGLGDVHFRQyPLFDV.OHLYHQHWDO(Q(XURSD5H\QROGV\7DSSHU
DSXQWDQTXHHOFRQWUROLOHJDOVHUHODFLRQDSULQFLSDOPHQWHFRQHOFRQIOLFWRTXHGHVHQFDGHQD
OD SUHVHQFLD GH GHSUHGDGRUHV HQ ]RQDV JDQDGHUDV \ FLQHJpWLFDV /D GHSUHGDFLyQ VREUH HO
JDQDGRIXHODUD]yQPiVIUHFXHQWHPHQWHFLWDGDSDUDH[SOLFDUORVSUREOHPDVHQWUHORVVHUHV
KXPDQRV \ ORV GHSUHGDGRUHV VHJ~Q 6LOOHUR=XELUL \ /DXUHQVRQ  1R REVWDQWH
DOJXQRVWUDEDMRVFRPRHOGH:KLWILHOGHWDOHQ(VFRFLDUHIOHMDQTXHHOXVRLOHJDOGHO
YHQHQRVHDVRFLDFRQ ODDFWLYLGDGFLQHJpWLFDHQHVWHFDVRGHFD]DPHQRUPiVTXHFRQ OD




UXUDOHV FRQ XQD DFWLYLGDG DJUDULD PDUJLQDO KDQ YROFDGR VX DFWLYLGDG KDFLD OD FD]D FRPR
IXHQWH DOWHUQDWLYD GH LQJUHVRV 9DUJDV  7DPELpQ VH GHEH WHQHU HQ FXHQWD TXH OD





DO&DOYHWH HW DO(OFRQHMRHVXQDGH ODVHVSHFLHVPiVFRGLFLDGDVGH ODFD]D
PHQRU \ VX H[SORWDFLyQ XQD GH ODV SULQFLSDOHV IXHQWHV GH LQJUHVRV GH WHUUDWHQLHQWHV \
JHVWRUHV FLQHJpWLFRV $QJXOR \ 9LOODIXHUWH  3RU FRQVLJXLHQWH HO GHVFHQVR GH ORV
UHQGLPLHQWRV FLQHJpWLFRV GHO FRQHMR WXYR XQD IXHUWH UHSHUFXVLyQ HQ OD HFRQRPtD GH ODV
iUHDV UXUDOHV PiV GHSULPLGDV 0RUHQR \ 9LOODIXHUWH  (Q FRQVHFXHQFLD VH KD
DOLPHQWDGR OD WHQGHQFLD D FRQVLGHUDU OD GHSUHGDFLyQ QDWXUDO FRPR UHVSRQVDEOH GH OD QR
UHFXSHUDFLyQGHODVSREODFLRQHVSUHVD*UDKDPHWDO&RPSOHPHQWDULDPHQWHQRGDQ
LPSRUWDQFLD D RWURV IDFWRUHV FRPR OD PRGLILFDFLyQ GHO KiELWDW HQIHUPHGDGHV \ OD DOWD
SUHVLyQ FLQHJpWLFD 9DUJDV  'H KHFKR HO FRQWURO GH GHSUHGDGRUHV HV OD SULQFLSDO
PHGLGD GH JHVWLyQ GH HQ FRWRV GH FD]DPHQRU FRQ HO ILQ GH DXPHQWDU ORV UHQGLPLHQWRV
FLQHJpWLFRV9LOODIXHUWHHWDO9LUJRV\7UDYDLQL(QFRQFUHWRHOXVRGHFHERV
HQYHQHQDGRVVHUHODFLRQDFRQiUHDVGRQGHVHREWLHQHQEDMRVUHQGLPLHQWRVGHFD]DPHQRU
5H\QROGV \ 7DSSHU  9LOODIXHUWH HW DO  *UDKDP HW DO  \ VX XVR VH
LQWHQVLILFR D SDUWLU GH ORV DxRV  9DULOODV  *RQ]iOH] HW DO  +HUQiQGH] \
0DUJDOLGD   (VWH LQFUHPHQWR GH ORV FDVRV GH HQYHQHQDPLHQWR SDUHFH
UHODFLRQDUVHFRQHOGHFOLYHGHOFRQHMRGHELGRDODVHQIHUPHGDGHVTXHOHDIHFWDQ9LOODIXHUWH
HW DO  DVt FRPRDO DXPHQWRGH ODVSREODFLRQHVGH&DUQtYRURVFRPRHO ]RUUR
9LOODIXHUWH HW DO 9DUJDV 9LxXHOD \9LOODIXHUWH 'LFKR LQFUHPHQWR KD
VLGRFRQVHFXHQFLDGHODVQXHYDVUHVWULFFLRQHVOHJDOHVTXHSURKLEtDQVXFRQWURO*RQ]iOH]HW





GHOPDWRUUDO ORTXH D VXYH] FRQWULEX\H D OD UHJUHVLyQGH ODVSREODFLRQHVGH FRQHMR\ OD
H[SDQVLyQGHODVHVSHFLHVGHFD]DPD\RU&DUUDQ]D)DUIiQHWDO9DUJDVHWDO
(VPiVHVWDViUHDVFRQVWLWX\HQHQJUDQSDUWHiUHDVSURWHJLGDVGRQGHODSUHVHQFLDGH
HYHQWRVGHHQYHQHQDPLHQWRSXHGHHVWDU UHODFLRQDGDFRQ OD OLPLWDFLyQGHOFRQWURO OHJDOGH
GHSUHGDGRUHV (Q FRQWUDSRVLFLyQ VH KDQ GHWHFWDGR DEXQGDQFLDV GH HVSHFLHV FLQHJpWLFDV
FRPRHOFRQHMRPD\RUHVHQFRWRVGHFD]DTXHHQHVSDFLRVSURWHJLGRV'HOLEHV0DWHRVHWDO




(Q HO FDVR GH $QGDOXFtD QR VH KD HQFRQWUDGR XQ PDUFDGR SDWUyQ HVSDFLDO HQ OD
GLVWULEXFLyQ GH ORV HYHQWRV GH LQWR[LFDFLyQ /D DXVHQFLD GH XQD FRQFHQWUDFLyQ GH ORV
HYHQWRVGHHQYHQHQDPLHQWRSXHGHH[SOLFDUVHSRUODDJUHJDFLyQSXQWXDOGHODDEXQGDQFLDGH
FRQHMRV HQ WRGD OD UHJLyQ /D GLVWULEXFLyQ GHO FRQHMR HQ $QGDOXFtD HV HVSDFLDOPHQWH
KHWHURJpQHD H[FHSWR HQ ODV UHJLRQHV PRQWDxRVDV )DUIiQ HW DO  3RU OR WDQWR ORV
UHQGLPLHQWRVGHFD]DGHFRQHMRORFDOHVYDUtDQDPSOLDPHQWHHQWUHODVUHJLRQHVVLHQGRPX\
EXHQRVHQYDULRVVHFWRUHVGHOYDOOHGHO*XDGDOTXLYLUDORODUJRGHOHMHGHOD6XE%pWLFD\HQ
DOJXQDV ]RQDV GH 6LHUUD 0RUHQD 'HOLEHV0DWHRV HW DO  6LQ HPEDUJR HVSDFLRV
DOWDPHQWHIDYRUDEOHVSDUDHVWDHVSHFLHVHSXHGHQHQFRQWUDUHQPXFKRVPXQLFLSLRVORTXH
TXL]iV UHIOHMD OD DJUHJDFLyQ HVSDFLDO H[LVWHQWH HQ OD GLVWULEXFLyQ GHO FRQHMR GHVSXpV GH OD
LUUXSFLyQ GH OD HQIHUPHGDG KHPRUUiJLFD 9LOODIXHUWH HW DO  )DUIiQ HW DO 
$GHPiV ODIUDJPHQWDFLyQJHQHUDOL]DGDGHOKiELWDWGHELGRD ODH[SDQVLyQGH ODDJULFXOWXUD
WDPELpQSXHGHKDEHUFRQWULEXLGRDODDFWXDOGLVWULEXFLyQ7URXWHWDO0DUFKDQGHDXHW
DO/HWW\HWDO'HOLEHV0DWHRVHWDO
(QDOJXQDV iUHDV WDQ VyOR ODSUHVHQFLDGHGHSUHGDGRUHV MXVWLILFDSDUD DOJXQRV VHFWRUHV OD
XWLOL]DFLyQ GH HVWH WLSR GH PpWRGRV GH FRQWURO GH GHSUHGDGRUHV $PERV PRGHORV GH
GLVWULEXFLyQGHHYHQWRVGHHQYHQHQDPLHQWRDHVFDODQDFLRQDO\DQGDOX]DSUHGLFHQXQDDOWD
SURSHQVLyQ GH HYHQWRV GH HQYHQHQDPLHQWR HQ PXQLFLSLRV FRQ XQD DOWD GLYHUVLGDG GH
GHSUHGDGRUHV (Q HO FDVR FRQFUHWR GH $QGDOXFtD HO HIHFWR FRPELQDGR GH ORV IDFWRUHV
ULTXH]DGHGHSUHGDGRUHV\FLQHJpWLFRH[SOLFDXQDOWRSRUFHQWDMHGHODYDULDQ]DGHODYDULDEOH
LQGHSHQGLHQWH(VWDVXSHUSRVLFLyQODSRQHQGHPDQLILHVWR'HOLEHV0DWHRVHWDOTXH
GHWHFWDQ FyPR FRWRV GH FD]D PHQRU GHO FHQWUR \ VXU GH OD 3HQtQVXOD ,EpULFD WLHQHQ
DEXQGDQWHV SREODFLRQHV GH FRQHMR HQ FRH[LVWHQFLD FRQ XQD DOWD ULTXH]D GH HVSHFLHV GH
GHSUHGDGRUHV(VWRVHVXVWHQWDVREUHODEDVHGHTXHHOFRQHMRHVXQDHVSHFLHFODYHHQORV
HFRVLVWHPDVPHGLWHUUiQHRV VLHQGR OD SUHVD SULQFLSDO GH XQRV  GHSUHGDGRUHV LQFOXLGDV




















(OREMHWLYRGHO DSDUWDGRGH ODSUHVHQWHPHPRULDGH7HVLVKD VLGRGHVDUUROODU DOJXQRV
tQGLFHV TXH SHUPLWLHUDQ HYDOXDU OD VXVFHSWLELOLGDG HVSHFtILFD DO HQYHQHQDPLHQWR 6H KDQ
GHVDUUROODGR GRV tQGLFHV FRQ REMHWR GH SULRUL]DU TXp HVSHFLH R JUXSR DQLPDO VRQ PiV
YXOQHUDEOHVDORVFHERVHQYHQHQDGRV(VWDSULRUL]DFLyQSXHGHVHUHPSOHDGDFRPRVLVWHPD
GH DOHUWD SDUD ODV HVSHFLHV HQ SHOLJUR DVt FRPR D\XGDU D GHOLPLWDU ODV iUHDV SURSHQVDV DO
HQYHQHQDPLHQWR FRQ REMHWR GH RULHQWDU HO FRQWURO GHO XVR LOHJDO GHO YHQHQR 6XVLF \
3DYRNRYLF  $GHPiV ORV UHVXOWDGRV SXHGHQ VHU HPSOHDGRV SDUD FRPSOHWDU OD
LQIRUPDFLyQ QHFHVDULD SDUD VHOHFFLRQDU iUHDV DGHFXDGDV SDUD OD UHLQWURGXFFLyQ GH
GHSUHGDGRUHVHQSHOLJURGHH[WLQFLyQ0DGHUR\)HUUHU0HHHWDOFRPRHVHO
FDVRGHOTXHEUDQWDKXHVRVHQ$QGDOXFtD+HUQiQGH]HWDO
(QJHQHUDO VH DFHSWD OD LGHDGHTXH H[LVWHQHVSHFLHVPiV VXVFHSWLEOHV DO HQYHQHQDPLHQWR
TXHRWUDV0XFKRVDXWRUHVLQGLFDQTXHODVHVSHFLHVFDUURxHUDVWLHQHQPiVSUREDELOLGDGGH
VHU HQYHQHQDGDV 6XVLF \ 3DYRNRYLN  &DUGLHO  *RQ]iOH] HW DO  
+HUQiQGH]\0DUJDOLGD0DUJDOLGDHWDO(QHVWHHVWXGLRVHKDQHYDOXDGRORV
IDFWRUHV LQWUtQVHFRV \ H[WUtQVHFRV GH IRUPD VLPXOWiQHD /RV UHVXOWDGRV LQGLFDQ TXH ORV







(Q$QGDOXFtD YDORUHV DOWRV GH SURSHQVLyQ DO HQYHQHQDPLHQWR VRQ IUHFXHQWHV HQ WRGD OD
UHJLyQORTXHTXHGDUHIOHMDGRHQORVYDORUHVVLPLODUHVTXHDOFDQ]DHO6&,SDUDODVGLIHUHQWHV
HVSHFLHV HVWXGLDGDV (VWR SXHGH HVWDU UHODFLRQDGR FRQ TXH OD DFWLYLGDG FLQHJpWLFD HVWi
DPSOLDPHQWH GLVWULEXLGD SRU WRGR HO WHUULWRULR DQGDOX] \D TXH FDVL HO  GH OD VX
VXSHUILFLHHVWiFRQVWLWXLGDSRUFRWRVGHFD]D*XLUDGR\2UWHJD
(Q SULQFLSLR QR FDEH HVSHUDU TXH XQD HVSHFLH FD]DGRUD VH YHD DIHFWDGD SRU ORV FHERV
HQYHQHQDGRV 6LQ HPEDUJR HO XVR GH SUHVDV YLYDV FRQ VXVWDQFLDV Wy[LFDV DGKHULGDV D VX
SOXPDMH R SHODMH *DUFtD)HUQiQGH] HW DO  SURFHGLPLHQWR XWLOL]DGR SDUD HOLPLQDU
GHSUHGDGRUHV TXH QR FRQVXPHQ ORV FHERV KDELWXDOHV SRGUtD WHQHU FRQVHFXHQFLDV
ODPHQWDEOHVSDUDHVWDVHVSHFLHV
6HJ~Q ORV tQGLFHV SURSXHVWRV ODV HVSHFLHVPiV VHQVLEOHV DO HQYHQHQDPLHQWR VRQ DTXHOODV
FRQ DOWRV YDORUHV GH /6, \ FX\D iUHD GH GLVWULEXFLyQ FRLQFLGHQ FRQ iUHDV GH IUHFXHQWH
SUHVHQFLDGHFHERVHQYHQHQDGRVDOWRVYDORUHVGH6&,
/DV WUHV HVSHFLHV PiV VHQVLEOHV DO HQYHQHQDPLHQWR HQ $QGDOXFtD VRQ HO EXLWUH QHJUR HO
EXLWUHOHRQDGR\HOPLODQRQHJUR(VWRVUHVXOWDGRVVHFRUUHVSRQGHQFRQODLQIRUPDFLyQGH
OD/LVWD5RMDGH9HUWHEUDGRVGH(VSDxDTXHLQGLFDTXHODSULQFLSDOFDXVDGHDPHQD]DSDUD
HVWDV HVSHFLHV HV HO XVR LOHJDO GHO YHQHQR 1RHU \ 6HFKHU  $QWRQLRX HW DO 
+HUQiQGH]\0DUJDOLGD3DUDRWUDVHVSHFLHVFRPRHOTXHEUDQWDKXHVRV\HO ORERHO
HQYHQHQDPLHQWR IXH XQD GH ODV FDXVDV SULQFLSDOHV GHO GHFOLYH SREODFLRQDO HQ OD SULPHUD
PLWDG GHO VLJOR;; +LUDOGR HW DO 0iV UHFLHQWHPHQWH HO EXLWUH OHRQDGR HO EXLWUH
QHJUR \ HO iJXLOD LPSHULDO LEpULFD VXIULHURQ XQ LPSDFWR VLPLODU )HUUHU *yQ]DOH] \
2ULD+HUQiQGH]HWDO+HUQiQGH]\0DUJDOLGD
$SHVDUGHTXHHQPXFKDVUHJLRQHVGHOPXQGRODVHVSHFLHVGLDQDGHORVFHERVHQYHQHQDGRV
VRQ ORV &DUQtYRURV HVWH JUXSR UHSUHVHQWD XQD SHTXHxD SURSRUFLyQ GH ORV DQLPDOHV
DIHFWDGRV SRU HQYHQHQDPLHQWR /DPDUTXH HW DO  %HUQ\ \*DOOLHW  (Q 5HLQR
8QLGR SRU HMHPSOR ODV UDSDFHV VH YHQ DIHFWDGDV HQ HO  GH ORV HYHQWRV GH
HQYHQHQDPLHQWR UHJLVWUDGRV IUHQWH DO  GH ORV PDPtIHURV %DUQHWW HW DO  (Q
$QGDOXFtDSRUHMHPSORVHKDQUHJLVWUDGRYHFHVPiVDYHVHQYHQHQDGDVTXHPDPtIHURV
\YHFHVPiVUDSDFHVTXHPDPtIHURV(VWHKHFKRTXHGDUHIOHMDGRHQ ORVYDORUHVGH ORV






(V HYLGHQWH TXH VH QHFHVLWDQ PHGLGDV XUJHQWHV SDUD HYLWDU PD\RUHV FRQIOLFWRV HQWUH
KXPDQRV \ GHSUHGDGRUHV \ HYLWDU HO GHFOLYH GH ODV SREODFLRQHV VLOYHVWUHV DIHFWDGDV




HQ  VH SXVR HQPDUFKD XQ SURJUDPD QDFLRQDO HO SURJUDPD$QWtGRWR FRQ HO ILQ GH
DFDEDU FRQ HO XVR LOHJDO GH YHQHQRV SDUD FRQWURODU ODV HVSHFLHV GH GHSUHGDGRUHV
6(2%LUG/LIH(QODDGPLQLVWUDFLyQQDFLRQDO\YDULDVDXWRQyPLFDVSXVLHURQ
HQPDUFKDXQDHVWUDWHJLDQDFLRQDOSDUDOXFKDUFRQWUDHOXVRGHFHERVHQYHQHQDGRV&DQRHW
DO  (QWUH ORV REMHWLYRV GH HVWD HVWUDWHJLD HVWi SURPRYHU OD LQYHVWLJDFLyQ H
LQFUHPHQWDUODVPHGLGDVGHSUHYHQFLyQ\GHFRQWURO(OSUHVHQWHWUDEDMRSUHWHQGHD\XGDUD
YDORUDU OD SURSHQVLyQ \ VHQVLELOLGDG GH GLIHUHQWHV HVSHFLHV DO HQYHQHQDPLHQWR 6H KD
GHVDUUROODGRXQDPHWRGRORJtDTXHSXHGHVHUDSOLFDGDHQRWUDVUHJLRQHVSDUDRWUDVHVSHFLHV
SRWHQFLDO R UHDOPHQWH VHQVLEOHV DO XVR GH YHQHQR \ HQ GLIHUHQWHV XQLGDGHV WHUULWRULDOHV
FXDGUtFXODV870PXQLFLSLRV«(QHVWHFDVRHOPpWRGRVHHPSOHyHQXQiUHDFRQXQ







TXH VH SXHGDQ RIUHFHU UHVXOWDGRV PiV ILDEOHV HQ iUHDV SRFR PXHVWUHDGDV \ D HVFDODV GH
WUDEDMRGHPD\RUUHVROXFLyQ
8QDJUDQYHQWDMDGHHVWHWLSRPDSDVGHULHVJRHVTXHSURSRUFLRQDXQDPHWRGRORJtDIOH[LEOH
SDUD HO WUDWDPLHQWR HVWDGtVWLFR \ UHSUHVHQWDFLyQ GH GLIHUHQWHV IXHQWHV GH GDWRV
VXPLQLVWUDQGR XQRV UHVXOWDGRV FUHtEOHV \ VyOLGRV SDUD SUHGHFLU OD SURSHQVLyQ DO





/RV IDFWRUHV LPSOLFDGRV HQ OD GLVWULEXFLyQ GHO YHQHQR SXHGHQ YDULDU HQ XQ IXWXUR
GHSHQGLHQGR GH ORV FDPELRV VRFLRHFRQyPLFRV \ HFROyJLFRV TXH VH SURGX]FDQ SHUR HO
PpWRGR SRGUi VHJXLU VLHQGR HPSOHDGR SDUD GHILQLU QXHYDV FDXVDV 0HGLDQWH OD
FXDQWLILFDFLyQGHODVFDUDFWHUtVWLFDVLQWUtQVHFDV\H[WUtQVHFDVGHORVWD[RQHVLQYROXFUDGRVVH
HVWi HQ FRQGLFLRQHV GH GHWHUPLQDU \ PLWLJDU OD PRUWDOLGDG LQGXFLGD SRU HO KXPDQR HQ
HVSHFLHVYXOQHUDEOHVDOHQYHQHQDPLHQWR0DUJDOLGDHWDO
6LQRVHSURSRUFLRQDXQDRULHQWDFLyQDGHFXDGDDORVJHVWRUHVGHOPHGLRQDWXUDOSDUDHYLWDU









/D UHYLVLyQ VREUH HO FRQIOLFWR KXPDQRGHSUHGDGRU UHDOL]DGD HQ OD SUHVHQWH PHPRULD
PXHVWUD FRPR HO FRQFHSWR GHO H[WHUPLQLR GH GHSUHGDGRUHV OOHYD FRQYLYLHQGR FRQ HO
KXPDQR GHVGH DQWLJXR (Q HO FDVR GH (VSDxD OD YLVLyQ FRQVHUYDFLRQLVWD GH ORV
GHSUHGDGRUHVHVPX\UHFLHQWH\FRQYLYHFRQODVRFLHGDGGHVGHKDFHVyORXQDVGHFHQDVGH
DxRV7RGDYtDVHHVWiLQPHUVRHQXQDIDVHGHWUDQVLFLyQKDFLDXQYHUGDGHURFRQWUROUDFLRQDO
GH ODV SREODFLRQHV GH GHSUHGDGRUHV /D VRFLHGDG DFWXDO KD FDPELDGR ODV SROtWLFDV GH
H[WLQFLyQ GH GHSUHGDGRUHV SRU SROtWLFDV GH FRQVHUYDFLyQ GH HVSHFLHV HQ SHOLJUR GH
H[WLQFLyQSHURHOPDUFROHJDOQRKDFRQVHJXLGRLPSRQHUVHGHILQLWLYDPHQWHDODWUDGLFLyQGH
ODSHUVHFXFLyQXQLODWHUDOHLOHJDO
(O FRQWURO GH GHSUHGDGRUHV SXHGH HVWDU MXVWLILFDGR HQ DOJXQRV DFRWDGRV REWHQLHQGR
UHVXOWDGRV SRVLWLYRV VREUH OD DEXQGDQFLD GH ODV HVSHFLHV FLQHJpWLFDV 3HUR QR VLHPSUH HV




TXH HO VHFWRU FLQHJpWLFR UHFODPD OD E~VTXHGD GH RWURV PHGLRV GH FRQWURO *XWLpUUH] \
<DQHV3RUHO FRQWUDULR ORV UHVXOWDGRVGHXQDHQFXHVWDV UHDOL]DGDV DPLHPEURVGH
DVRFLDFLRQHVFRQVHUYDFLRQLVWDVUHYHODQTXHHOXVR LOHJDOGHYHQHQRQRVHUHGXFLUtDDXQTXH
H[LVWLHUD XQD PD\RU IOH[LELOLGDG MXUtGLFD \ DGPLQLVWUDWLYD HQ ORV PpWRGRV SDUD UHDOL]DU HO
FRQWURO GHGHSUHGDGRUHV 5RGUtJXH] \9DUJDV /D VROXFLyQGH FRQIOLFWRVKXPDQR
GHSUHGDGRUHVUHTXLHUHGH ODSDUWLFLSDFLyQGH ORVJUXSRVVRFLDOHV LQWHUHVDGRV/DE~VTXHGD
FRQMXQWDGHVROXFLRQHVGHPDQHMRHQWUHORVDFWRUHVLPSOLFDGRVD\XGDDPRGLILFDUODVLGHDV






SUHVDV DOWHUQDWLYDV SDUD TXH ODV SREODFLRQHV FLQHJpWLFDV VHDQ PHQRV VXVFHSWLEOHV D OD
GHSUHGDFLyQ 9DUJDV \ 'XDUWH  )HUUHUDV  (O FRQWURO GLUHFWR VREUH ODV
SREODFLRQHV GH GHSUHGDGRUHV GHEHUtD YHQLU UHIUHQGDGR SRU XQ HVWXGLR SUHYLR GH VXV




ORV UHQGLPLHQWRV FLQHJpWLFRV 9DUJDV \ 'XDUWH  $GHPiV KDEUtD TXH UHDOL]DU XQ
SURIXQGRDQiOLVLVGHODVUHODFLRQHVTXHVHHVWDEOHFHQHQWUHODVHVSHFLHVGHSUHGDGRUDV\ORV
KDELWDQWHVGHOHQWRUQR WRPDQGRHQFRQVLGHUDFLyQHO FRQIOLFWR VRFLDO \ HFRQyPLFRTXH OD
SUHVHQFLDGHGHSUHGDGRUHVSXHGDGHVHQFDGHQDURIRPHQWDU.OHLYHQHWDO3RURWUR
ODGR OD VRFLHGDG DFWXDO HVWi FRPHQ]DQGR D YDORUDU D ORV GHSUHGDGRUHV HQ VL PLVPRV
DGHPiVGHUHFRQRFHUHOYDORUXWLOLWDULRGHVXFRQVHUYDFLyQ+R\GtDORVJUDQGHV&DUQtYRURV













1. /D FRPSHWHQFLD VHFXODU HQWUH KXPDQRV \ GHSUHGDGRUHV KD HYROXFLRQDGRGHVGH HO
OLEUH H[WHUPLQLR GH HVWDV HVSHFLHV SRU SDUWH GHO KRPEUH DO FRQWURO VHOHFWLYR
7HQLHQGRHQFXHQWDGLFKDHYROXFLyQKLVWyULFD VHKDQ LGHQWLILFDGRHQ(VSDxD WUHV
SHUtRGRVTXHFURQROyJLFDPHQWHVRQORVVLJXLHQWHVSHUtRGRGHOLEUHH[WHUPLQLRGH
H[WLQFLyQRUJDQL]DGD\GHFRQVHUYDFLyQ\FRQWUROUDFLRQDO(QWUHHVWRVGRV~OWLPRV
SHUtRGRV VH DSUHFLD XQD IDVH GH WUDQVLFLyQ PRGXODGD SRU OD SUROLIHUDFLyQ GH
GLVSRVLFLRQHVOHJDOHV
2. (QWUH²SHUtRGRGHOLEUHH[WHUPLQLRODSUREOHPiWLFDGHODVDOLPDxDVVH
IRFDOL]DEDHQ ODV]RQDVPRQWDxRVDV\HQ ODVFXHQFDVGH ORVUtRVVLHQGRGHPHQRU
HQWLGDG HQ ODV UHJLRQHV DJUtFRODV H LQGXVWULDOHV /DV SURYLQFLDV FRQVLGHUDGDV PiV
DIHFWDGDVHUDQ/XJR2UHQVH6DQWDQGHU%XUJRV\+XHVFDHQHOQRUWH*XDGDODMDUD
&XHQFD\9DOHQFLDHQHOFHQWUR\&yUGRED\ -DpQHQHO VXU(O ORERHQFDUQDED OD
HVSHFLHPiVSHOLJURVD\GDxLQDVLELHQHO]RUURHUDODTXHPiVVHFDSWXUDED%DGDMR]
 -DpQ  \ &yUGRED  IXHURQ ODV SURYLQFLDV GRQGH PiV ORERV VH
DEDWLHURQ PLHQWUDV TXH -DpQ  \ 0DGULG  OR IXHURQ SDUD HO ]RUUR




HQ HO VHJXQGR DVFLHQGH D 'LFKDV GLIHUHQFLDV VH SXHGHQ LQWHUSUHWDU FRPR
IUXWRGHGRVHVWUDWHJLDVGLVWLQWDVVHJXLGDVHQODSHUVHFXFLyQGHDPEDVHVSHFLHV
4. $SULQFLSLRVGHOVLJOR;;HOSURPHGLRDQXDOGHFDSWXUDVGH&DUQtYRURVHUDGH











GHVGH  GHSHQGLHQWH GHO 6LQGLFDWR 3URYLQFLDO GH *DQDGHUtD GH 6DQWDQGHU 6H




UHFRJtDQ ORV QRPEUHV GH ODV HVSHFLHV D H[WHUPLQDU SRVLELOLWDQGR OD LQFOXVLyQ GH
RWUDV VXVFHSWLEOHV GH FDXVDU GDxRV D OD FD]D \ D OD JDQDGHUtD (O REMHWLYR GH ODV
-XQWDV HUD OD SHUVHFXFLyQ \ H[WLQFLyQ WRWDO GH HVWDV HVSHFLHV \ VX ILQDQFLDFLyQ




VHJXQGR OXJDU SDUD PDFKRV DGXOWRV \ SRU ~OWLPR SDUD ODV FUtDV /RV &yUYLGRV
OLURQHV ODJDUWRV \ FXOHEUDV HUDQ ODV HVSHFLHV SRU ODV TXH PHQRU UHFRPSHQVD VH
SHUFLEtDHLQFOXVRHQDOJXQDVSURYLQFLDVQRVHSULPDEDHFRQyPLFDPHQWHVXFDSWXUD
8. $ OR ODUJR GH ORV GRV SHULRGRV FLWDGRV GH OLEUH H[WHUPLQLR \ GH H[WLQFLyQ





9. (QWUH  \  GHVWDFDQ ODV FDSWXUDV GH &DUQtYRURV HQ ODV SURYLQFLDV GH
*XDGDODMDUD6RULD\6DODPDQFD/DVHVSHFLHVGRPLQDQWHV





DO PLODQR \ ODV iJXLODV DJOXWLQDURQ OD PD\RU SDUWH GH ODV FDSWXUDV GH UDSDFHV
'HVWDFDQ 6RULD \ *XDGDODMDUD FRQ  \  HMHPSODUHV UHVSHFWLYDPHQWH
 GH ODV FDSWXUDV UHDOL]DGDV HQ (VSDxD /D HOLPLQDFLyQ GH &yUYLGRV OD
HQFDEH]DQ6RULDFRQFDSWXUDV GHO WRWDOQDFLRQDO\*XDGDODMDUDFRQ
  (QWUH  \  VH LQWHQVLILFy OD SHUVHFXFLyQ GH &DUQtYRURV
UDSDFHV \&yUYLGRV/RPLVPR VXFHGLy FRQ ORV5HSWLOHV \5RHGRUHV HQWUH \
 FRQ Pi[LPRV GH  HMHPSODUHV HQ  \ GH  HQ 
UHVSHFWLYDPHQWH
10. /DVROLFLWXGGHEDWLGDVRUJDQL]DGDVFRQWUD ORVGHSUHGDGRUHV ORERVVREUH WRGRVH
JHQHUDEDFXDQGRORVGDxRVRFDVLRQDGRVDIHFWDEDQDOJDQDGRPLHQWUDV
TXH HO XVR DXWRUL]DGR GH FHERV HQYHQHQDGRV HVWDED PiV UHODFLRQDGR FRQ OD
SURWHFFLyQ GH ODV HVSHFLHV GH FD]D IUHQWH D UDSDFHV \ FDUQtYRURV GH PHGLDQR \
SHTXHxR WDPDxR  (Q ORV PRGHORV GH FDSWXUD GH GHSUHGDGRUHV HO
IDFWRUJDQDGHUtDTXHGDUHSUHVHQWDGRSRUODYDULDEOHORQJLWXGGHFDxDGDVUHDOHV\HO
IDFWRU UHODWLYR D ORV GHSUHGDGRUHV SRU OD ULTXH]D GH FDUQtYRURV /D GHVYLDFLyQ





(VSDxDXQD WHQGHQFLD FUHFLHQWHGHO Q~PHURGH HYHQWRVGH HQYHQHQDPLHQWR \GHO
Q~PHUR GH LQGLYLGXRV DIHFWDGRV HVWDQGR DPEDV YDULDEOHV VLJQLILFDWLYDPHQWH
FRUUHODFLRQDGDV(QWRWDOVHKDQUHJLVWUDGRHYHQWRVGHHQYHQHQDPLHQWRTXH
DIHFWDURQ D  DQLPDOHV FRQ XQ SURPHGLR GH  LQGLYLGXRV LQWR[LFDGRV SRU
HYHQWR /D XWLOL]DFLyQ GH FHERV HQYHQHQDGRV VH KD UHJLVWUDGR HQ HO  GH ORV







VLGRHOEXLWUH OHRQDGR HOPLODQR UHDO\HOPLODQRQHJUR/RVDQLPDOHVGRPpVWLFRV
RFXSDQ HO VHJXQGR OXJDU HVWDQGR LPSOLFDGRV HQ HO  GH ORV HSLVRGLRV \
UHSUHVHQWDQ HO  GHO WRWDO GH DQLPDOHV HQYHQHQDGRV (O YDORU PHGLR GH
&DUQtYRURV DIHFWDGRV HV GH  LQGLYLGXRVHYHQWR OLJHUDPHQWHPHQRU TXH HO GH
UDSDFHVDXQTXHQRH[LVWHQGLIHUHQFLDVVLJQLILFDWLYDVHQWUHDPERVJUXSRV(QWUHORV
&DUQtYRURVODVHVSHFLHVPiVSHUMXGLFDGDVKDQVLGRHO]RUUR\HOORER




HYHQWRV \ HO GH LQGLYLGXRV DIHFWDGRV(Q HVWD&RPXQLGDG DSDUHFH ODPD\RU
SURSRUFLyQGHUDSDFHV\&yUYLGRVHQYHQHQDGRV\UHVSHFWLYDPHQWH/DV
,VODV%DOHDUHVFRQVWLWX\HQ OD&RPXQLGDGGRQGH OD LQWHQVLGDGGHHYHQWRVHVPD\RU
SRUXQLGDGGHVXSHUILFLHNP(QRUGHQGHFUHFLHQWHOHVLJXHQ$QGDOXFtD
NP&DVWLOOD\/HyQNP\$VWXULDVHYHQWRVNP
14. ([LVWHQ GLIHUHQFLDV PHQVXDOHV VLJQLILFDWLYDV HQ UHODFLyQ DO Q~PHUR GH HYHQWRV
UHJLVWUDGRV/DSULPDYHUDHVHOSHUtRGRPiVFUtWLFR\DTXHHQPDU]RDEULO\PD\ROD
DFWLYLGDG GH ORV HQYHQHQDGRUHV HV VLJQLILFDWLYDPHQWH PiV LQWHQVD TXH GXUDQWH HO
UHVWRGHODxRFRQXQSURPHGLRGHHYHQWRVPHQVXDOHVGHWHFWDGRV
15. /RVGRVFRPSXHVWRVPiVKDELWXDOHVHQORVFDVRGHHQYHQHQDPLHQWRVRQLQVHFWLFLGDV
GH OD IDPLOLD GH ORV FDUEDPDWRV FRQFUHWDPHQWH HO DOGLFDUE  GH ORV HYHQWRV
UHJLVWUDGRV\HOFDUERIXUDQR(OWHUFHUFRPSXHVWRHQRUGHQGHLPSRUWDQFLD
HV XQ URGHQWLFLGD GH OD IDPLOLD GH ORV DOFDORLGHV OD HVWULFQLQD  /DPHGLD GH
LQGLYLGXRV DIHFWDGRV SRU HYHQWR KD VLGR PD\RU SDUD ORV URGHQWLFLGDV 
LQGLYLGXRVHYHQWR TXH SDUD ORV LQVHFWLFLGDV  SUREDEOHPHQWH GHELGR D VX
PD\RUWR[LFLGDG
16. (O Q~PHUR GH HYHQWRV GH HQYHQHQDPLHQWR SURQRVWLFDGR HQ (VSDxD WLHQGH D
FRQFHQWUDUVHHQODPLWDGPHULGLRQDO\HQODPLWDGQRUWHHQOD&RUGLOOHUD&DQWiEULFD





17. /D GLVWULEXFLyQ GHO Q~PHUR GH HYHQWRV GH HQYHQHQDPLHQWR HQ $QGDOXFtD VH
UHODFLRQD FRQ OD ULTXH]D GH GHSUHGDGRUHV HO UHQGLPLHQWR PHGLR GH FDSWXUDV GH
FRQHMR \ HO iUHD GHO WpUPLQR PXQLFLSDO 6H FRQVWDWD XQD DJUXSDFLyQ GH HYHQWRV
SURQRVWLFDGRV HQ ODV UHJLRQHV GH 6LHUUD0RUHQD \ HQ HO VHFWRU RHVWH GHO VLVWHPD
%pWLFR (O IDFWRU UHODWLYR D ORV GHSUHGDGRUHV H[SOLFD HO  GH OD YDULDFLyQ GHO
PRGHORILQDO\HOHIHFWRFRPSDUWLGRGHpVWHIDFWRUFRQHOFLQHJpWLFRH[SOLFDHO




YLHURQ DIHFWDGDV  UDSDFHV \  HYHQWRV GRQGH VH YLHURQ LPSOLFDGRV 
&DUQtYRURV /DPHGLD GH UDSDFHV DIHFWDGRV SRU HYHQWR GH HQYHQHQDPLHQWR HV GH
DOJRPD\RUTXHODPHGLDSDUD&DUQtYRURV3RUXQ&DUQtYRURHQYHQHQDGR
VH KDQ UHJLVWUDGR  UDSDFHV 6LHQGR HO EXLWUH OHRQDGR OD UDSD] TXH UHJLVWUDPiV
LQGLYLGXRV DIHFWDGRV (Q HO FDVR GH ORV &DUQtYRURV HO ]RUUR HV OD HVSHFLH PiV
DIHFWDGDWDQWRSRUHOQ~PHURGHHYHQWRVHQ ORVTXHVHHQFXHQWUD LPSOLFDGDFRPR
SRUHOQ~PHURGHLQGLYLGXRVDIHFWDGRV
19. (O YDORUPHGLR GHO ÌQGLFH GHO 5LHVJR(VSDFLDO DO HQYHQHQDPLHQWR 6&, SDUD ORV
&DUQtYRURV  HV VLJQLILFDWLYDPHQWH PHQRU TXH HO GH ODV UDSDFHV 
,JXDOPHQWH VXFHGH FRQ HO ÌQGLFH GH 5LHVJR ,QWUtQVHFR /6,  IUHQWH D 
DXQTXHHQHVWHFDVRODGLIHUHQFLDQRHVVLJQLILFDWLYD(QFRQVHFXHQFLDHOÌQGLFHGHO
5LHVJR*OREDO35,UHVXOWDQRVHUVLJQLILFDWLYDPHQWHPD\RUSDUDODVUDSDFHV
TXHSDUD ORV FDUQtYRURV $ WHQRUGH HVWRV tQGLFHV ODV GRV HVSHFLHVGH DYHV
PiVYXOQHUDEOHVVRQHOEXLWUHOHRQDGRHOEXLWUHQHJUR\HOPLODQRUHDOPLHQWUDVTXH
HOORER\HO]RUURHQFDEH]DQODOLVWDGH&DUQtYRURV
20. (O /6, FRUUHODFLRQD VLJQLILFDWLYDPHQWH FRQ HO Q~PHUR GH HYHQWRV GH
HQYHQHQDPLHQWR \ FRQ HO Q~PHUR GH LQGLYLGXRV DIHFWDGRV OR TXH LQGLFD TXH ORV
IDFWRUHV LQWUtQVHFRV H[SOLFDQ PHMRU TXH ORV H[WUtQVHFRV OD SURSHQVLyQ DO
HQYHQHQDPLHQWR /DV ]RQDV GH FRQIOLFWR SDUD ORV &DUQtYRURV SUHGRPLQDQ HQ ODV
UHJLRQHVPRQWDxRVDV H[FHSWRSDUDHO ]RUURTXH VH UHSDUWHQSRU WRGD ODJHRJUDItD
















$FHYHGR 3 &DVLQHOOR - +RUWDO - *RUWi]DU & E ,QYDVLYH H[RWLF DRXGDG $PPRWUDJXV
OHUYLD DV D PDMRU WKUHDW WR QDWLYH ,EHULDQ LEH[ &DSUD S\UHQDLFD D KDELWDW VXLWDELOLW\ PRGHO
DSSURDFK'LYHUVLW\DQG'LVWULEXWLRQV




$QGHOW :  &R\RWH SUHGDWLRQ (Q 1RYDN 0 %DNHU -$ 2EEDUG 0( 0DOORFK %
(GV:LOG IXUEHDUHUPDQDJHPHQW DQG FRQVHUYDWLRQ LQ1RUWK$PHULFD0LQLVWU\ RI1DWXUDO5HVRXUFHV
2QWDULR
$QGHUVHQ5/LQQHOO-'&6ROEHUJ(-7KHIXWXUHUROHRIODUJHFDUQLYRUHVRQWHUUHVWULDO







$QWRQLRX 9 =DQWRSRXORV 1 7VRXNDOL +  )DWDO DQLPDO SRLVRQLQJ 1RUWKHUQ *UHHFH
9HWHULQDU\DQGKXPDQWR[LFRORJ\
$QWRU 5-*LO -$ %iJXHQD*'tH]2 /RUHQWH /  5HFRYHU\ SODQ RI WKH%HDUGHG





$UFKH ) (O JDQDGR YDFXQR HQ OD 0RQWDxD 7DOOHUHV 7LSRJUiILFRV GHO +RJDU 3URYLQFLDO GH
6DQWDQGHU6DQWDQGHU

$UUR\R %  ÉJXLOD UHDO$TXLOD FKU\VDHWRV (Q 0DGURxR $ *RQ]iOH] & $WLHQ]D -&
(GV/LEUR5RMRGH ODV$YHVGH(VSDxD'LUHFFLyQ*HQHUDOSDUD OD%LRGLYHUVLGDG6(2%LUG/LIH
0DGULG
$UUR\R % )HUUHLUR ( *DU]D 9  (O ÉJXLOD 5HDO $TXLOD FKU\VDHWRV HQ (VSDxD &HQVR
GLVWULEXFLyQ UHSURGXFFLyQ \ FRQVHUYDFLyQ &ROHFFLyQ 7pFQLFD ,QVWLWXWR SDUD OD &RQVHUYDFLyQ GH OD
1DWXUDOH]D,&21$0LQLVWHULRGH$JULFXOWXUD3HVFD\$OLPHQWDFLyQ0DGULG
$UUR\R%*DUFtD-7$JXLOXFKRFHQL]R&LUFXVS\JDUJXV(Q0DGURxR$*RQ]iOH]&







$WLHQ]D -& (GV/LEUR 5RMR GH ODV$YHV GH (VSDxD'LUHFFLyQ*HQHUDO SDUD OD %LRGLYHUVLGDG
6(2%LUG/LIH0DGULG
$[HOVVRQ(5DWQDNXPDU$$UHQGW0-0DTERRO.:HEVWHU073HUORVNL0/LEHUJ
2 $UQHPR -0 +HGKDPPDU $ /LQGEODG7RK .  7KH JHQRPLF VLJQDWXUH RI GRJ
GRPHVWLFDWLRQUHYHDOVDGDSWDWLRQWRDVWDUFKULFKGLHW1DWXUH
%DOOHVWHURV)%ODQFR -&&RUWpV<'RDGULR ,*DUFtD6HUUDQR$+HUUHUR -1RUHV&
3DORPHUR *  'LDJQyVWLFR \ SURSXHVWD GH FRQVHUYDFLyQ (Q 2UJDQLVPR $XWyQRPR GH
3DUTXHV 1DFLRQDOHV (GV 'HPRJUDItD GLVWULEXFLyQ JHQpWLFD \ FRQVHUYDFLyQ GHO RVR SDUGR FDQWiEULFR
0LQLVWHULRGH0HGLR$PELHQWH0DGULG





LQJHRJUDSKLFVSDFH7KHFDVHRI WKH,EHULDQGHVPDQ *DOHP\VS\UHQDLFXV LQ3RUWXJDODQG6SDLQ
(FRORJLFDO0RGHOOLQJ
%DUQHWW ($ )OHWFKHU05 +XQWHU . 6KDUS ($ 3HVWLFLGH SRLVRQLQJ RI DQLPDOV 
LQYHVWLJDWLRQV RI VXVSHFWHG LQFLGHQWV LQ WKH 8QLWHG .LQJGRP 'HSDUWPHQW IRU (QYLURQPHQW )RRG DQG
5XUDO$IIDLUV/RQGRQ





%HMD 3 *RUGLQKR / 5HLQR / /RXUHLUR ) 6DQWRV5HLV 0 %RUUDOKR 5  3UHGDWRU
DEXQGDQFH LQ UHODWLRQ WR VPDOO JDPH PDQDJHPHQW LQ VRXWKHUQ 3RUWXJDO FRQVHUYDWLRQ
LPSOLFDWLRQV(XURSHDQ-RXUQDORI:LOGOLIH5HVHDUFK
%HNRII 0  +XPDQFDUQLYRUH LQWHUDFWLRQV DGRSWLQJ SURDFWLYH VWUDWHJLHV IRU FRPSOH[
SUREOHPV (Q *LWWOHPDQ -/ )XQN 60 0DFGRQDOG ': :D\QH 5. (GV &DUQLYRUH
FRQVHUYDWLRQ&DPEULGJH8QLYHUVLW\3UHVV&DPEULGJH
%HQDYHQWH0%DUUHGD0*UDQGH]D\PLVHULDGHODFD]DPD\RUHQ(VSDxD&DMDVXU&yUGRED








%HUQ\33HVWLFLGHVDQG WKH LQWR[LFDWLRQRIZLOGDQLPDOV -RXUQDO RI9HWHULQDU\3KDUPDFRORJ\
DQG7KHUDSHXWLFV












%ODQFR -&&RUWpV< (FRORJLFDO DQG VRFLDO FRQVWUDLQWVRIZROI UHFRYHU\ LQ6SDLQ(Q







%ODQFR*9LxXHOD - 0LODQRQHJUR0LOYXVPLJUDQV(Q0DUWt5GHO0RUDO -& (GV
$WODVGHDYHVUHSURGXFWRUDVGH(VSDxD2UJDQLVPR$XWyQRPRGH3DUTXHV1DFLRQDOHV0DGULG

%ODQFR * 9LxXHOD -  0LODQR QHJUR 0LOYXV PLJUDQV (Q 0DGURxR $ *RQ]iOH] &
$WLHQ]D -& (GV/LEUR 5RMR GH ODV$YHV GH (VSDxD'LUHFFLyQ*HQHUDO SDUD OD %LRGLYHUVLGDG
6(2%LUG/LIH0DGULG






(Q&DUE\Q/1)ULWWV6+6HLS'5 (GV(FRORJ\ DQG&RQVHUYDWLRQ RI:ROYHV LQ D&KDQJLJQJ
:RUOG&DQDGLDQ&LUFXPSRODU,QVWLWXWH(GPRQWRQ


















&DOGHUyQ6$FWDVGH OD VHVLyQGHGHQRYLHPEUHGH6HFFLyQ6HYLOOD$QDOHVGH OD
6RFLHGDG(VSDxRODGH+LVWRULD1DWXUDO
&DOYHWH & (VWUDGD 5 9LOODIXHUWH 5 2ViFDU -- /XFLHQWHV -  (SLGHPLRORJ\ RI YLUDO
KDHPRUUKDJLF GLVHDVH 9+' DQG P\[RPDWRVLV LQ D IUHHOLYLQJ SRSXODWLRQV RI ZLOG UDEELWV
9HWHULQDU\5HFRUG
&DO]DGD-*X]PiQ15RGUtJXH]$/\Q[SDUGLQXV7HPPLQFN)LFKD/LEUR5RMR
(Q 3DORPR/-*LVEHUW - %ODQFR -& (GV$WODV \/LEUR5RMR GH ORV0DPtIHURV 7HUUHVWUHV GH
(VSDxD'LUHFFLyQ*HQHUDOSDUD%LRGLYHUVLGDG6(&(06(&(080DGULG




&DUUDQ]D -  $SOLFDFLRQHV GH OD HWRORJtD DO PDQHMR GH ODV SREODFLRQHV GH FLHUYR HQ HO
VXURHVWHGHOD3HQtQVXOD,EpULFDSURGXFFLyQ\FRQVHUYDFLyQ(WRORJtD
&DUUHWH0*UDQGH -0 7HOOD -/ 6iQFKH]=DSDWD -$'RQi]DU - $'tD]'HOJDGR 5
5RPR$+DELWDWKXPDQSUHVVXUHDQGVRFLDOEHKDYLRXUSDUWLDOOLQJRXWIDFWRUVDIIHFWLQJ
ODUJHVFDOHWHUULWRU\H[WLQFWLRQLQDQHQGDQJHUHGYXOWXUH%LRORJLFDO&RQVHUYDWLRQ
&DVDGR 6  /RV SULPHURV SDVRV GH OD HFRORJtD HQ (VSDxD 0LQLVWHULR GH $JULFXOWXUD 3HVFD \
$OLPHQWDFLyQ0DGULG
&DVDQRYD(&UyQLFDGHXQH[WHUPLQLRHORVRGHORV3LULQHRV(G0LOHQLR/pULGD
&DVLQHOOR - $FHYHGR 3 +RUWDO -  3URVSHFWV IRU SRSXODWLRQ H[SDQVLRQ RI WKH H[RWLF
DRXGDG $PPRWUDJXV OHUYLD %RYLGDH LQ WKH ,EHULDQ 3HQLQVXOD FOXHV IURP KDELWDW VXLWDELOLW\
PRGHOOLQJ'LYHUVLW\DQG'LVWULEXWLRQV





OD LFRQRJUDItD LEpULFD (Q 3HUHD $ (G /D ItEXOD GH %UDJDQ]D &RQVHMR 6XSHULRU GH
,QYHVWLJDFLRQHV&LHQWtILFDV0DGULG






&RSSLQJHU /&RSSLQJHU5 'RJV IRU KHUGLQJ DQG JXDUGLQJ OLYHVWRFN(Q*UDQGLQ7
(G /LYHVWRFN +DQGOLQJ DQG 7UDQVSRUW &HQWUH IRU $JULFXOWXUDO %LRVFLHQFH ,QWHUQDWLRQDO
:DOOLQJIRUG
&RYDUVt$1DUUDFLRQHVGHXQPRQWHUR\SUiFWLFDGHFD]DPD\RU(G&RSHJUDI&iFHUHV
GH -XDQD( &DPELRV HQ HO HVWDGR GH FRQVHUYDFLyQ GH ODV DYHV GH(VSDxD DxRV  D
$UGHROD
GH 6QRR*5 6FKHLGHJJHU 10, GH -RQJ )0:  9HUWHEUDWH ZLOGOLIH LQFLGHQWV ZLWK
SHVWLFLGHVD(XURSHDQVXUYH\-RXUQDORI3HVWLFLGH6FLHQFH
GHO0RUDO-&,,&HQVR1DFLRQDOGHDOLPRFKH/D*DUFLOOD
GHO 0RUDO -& (G  (O iJXLOD SHUGLFHUD HQ (VSDxD 3REODFLyQ HQ  \ PpWRGR GH FHQVR
6(2%LUG/LIH0DGULG







'HOLEHV0DWHRV0'HOLEHV0 )HUUHUDV 3 9LOODIXHUWH 5  7KH NH\ UROH RI (XURSHDQ






SURWHFWHG DUHDV LQ FHQWUDOVRXWKHUQ 6SDLQ ZK\ WKH\ GR QRWPDWFK"(XURSHDQ -RXUQDO RI:LOGOLIH
5HVHDUFK
'HOLEHV0DWHRV 0 5HGSDWK 6 $QJXOR ( )HUUHUDV 3 9LOODIXHUWH 5  5DEELWV DV D
NH\VWRQHVSHFLHVLQVRXWKHUQ(XURSH%LRORJLFDO&RQVHUYDWLRQ
'RQi]DU -$  (J\SWLDQ 9XOWXUH 1HRSKURQ SHUFQRSWHUXV (Q 7XFNHU *0 +HDWK 0)
(GV%LUGVRI(XURSHWKHLUFRQVHUYDWLRQVWDWXV%LUG/LIH,QWHUQDWLRQDO&DPEULGJH
'RQi]DU -$  $OLPRFKH FRP~Q1HRSKURQ SHUFQRSWHUXV (Q 0DGURxR $ *RQ]iOH] &




(VWUDGD$(YDOXDFLyQ GH ODV UHGHVGH HVSDFLRV QDWXUDOHV SURWHJLGRV HQ$QGDOXFtDPHGLDQWH HO XVR GH
PRGHORVHVSDFLDOHVGHGLVWULEXFLyQGHYHUWHEUDGRV7HVLV'RFWRUDO8QLYHUVLGDGGH0iODJD
(VWUDGD $ $UUR\R %  3UHVHQFHDEVHQFH YV DEXQGDQFH PRGHOV GLIIHUHQFHV EHWZHHQ
VSHFLHVZLWKYDU\LQJDJJUHJDWLRQSDWWHUQV%LRORJLFDO&RQVHUYDWLRQ












































*DUFtD)HUQiQGH] $- 0DUtD0RMLFD 3 0DUWtQH]/ySH] ( 5RPHUR ' 1DYDV ,
+HUQDQGH]*DUFtD $ *yPH]5DPtUH] 3  $VSHFWRV FOtQLFRV \ IRUHQVHV GHO
HQYHQHQDPLHQWRGHDYHVVLOYHVWUHVGLIHUHQFLDVHQWUHDOGLFDUE\HVWULFQLQD5HYLVWDGH7R[LFRORJtD

*DUFtD)HUQiQGH] $-0DUtD0RMLFD 30RWDV*X]PiQ0 1DYDV , 6iQFKH]*DUFtD -$
7LSRVGHFHERVSDUDHOHQYHQHQDPLHQWRGHDQLPDOHV(YROXFLyQHQORV~OWLPRVFLQFRDxRV
5HYLVWDGH7R[LFRORJtD
*DU]yQ -  &RQWULEXFLyQ DO HVWXGLR GHO VWDWXV DOLPHQWDFLyQ \ SURWHFFLyQ GH ODV
)DOFRQLIRUPHVHQ(VSDxD&HQWUDO$UGHROD
*DU]yQ -  %LUGV RI SUH\ LQ 6SDLQ WKHLU SUHVHQW VLWXDWLRQ (Q &KDQFHOORU 5'(G

















*RELHUQR GH /D 5LRMD  0DSD GH ODV 9tDV 3HFXDULDV GH (VSDxD




3HFXDULDV FODVLILFDGDV TXH SDVDQ SRU OD &RPXQLGDG $XWyQRPD GH /D 5LRMD
KWWSZZZLGHULRMDODULRMDRUJFDUWRJUDILDLQGH[SKS!ÓOWLPRDFFHVR)HEUHUR
*RQ]iOH] /0 +LVWRULD 1DWXUDO GHO ÉJXLOD ,PSHULDO ,EpULFD $TXLOD DGDOEHUWL%UHKP 
7D[RQRPLDSREODFLyQDQiOLVLVGHGLVWULEXFLyQJHRJUiILFDDOLPHQWDFLyQUHSURGXFFLyQ\FRQVHUYDFLyQ&ROHFFLyQ
7pFQLFD,&21$0LQLVWHULRGH$JULFXOWXUD3HVFD\$OLPHQWDFLyQ0DGULG









*RQ]iOH] /0 2ULD -  ÉJXLOD ,PSHULDO ,EpULFD $TXLOD $GDOEHUWL (Q 0DGURxR $
*RQ]iOH] & $WLHQ]D -& (GV/LEUR 5RMR GH ODV $YHV GH (VSDxD 'LUHFFLyQ*HQHUDO SDUD OD
%LRGLYHUVLGDG6(2%LUG/LIH0DGULG
*yQ]DOH]/02ULD-6iQFKH]50DUJDOLGD$$UDQGD$3UDGD/&DOGHUD-0ROLQD,
 6WDWXV DQG KDELWDW FKDQJHV LQ WKH HQGDQJHUHG 6SDQLVK LPSHULDO HDJOH $TXLOD DGDOEHUWL
SRSXODWLRQGXULQJLPSOLFDWLRQVIRULWVUHFRYHU\%LUG&RQVHUYDWLRQ,QWHUQDWLRQDO
























*X]PiQ -1 *DUFtD ) *DUURWH * $\DOD 5 ,JOHVLDV & (O OLQFH LEpULFR HQ (VSDxD \
3RUWXJDO&HQVRGLDJQyVWLFRGHVXVSREODFLRQHV'LUHFFLyQ*HQHUDOSDUDOD%LRGLYHUVLGDG0DGULG








+HUQiQGH] )- 5RPHUR 0 3DGLDO -0  (VWXGLRV VREUH OD YLDELOLGDG GHO KiELWDW SDUD OD
UHLQWURGXFFLyQGHOTXHEUDWDKXHVRV*\SDHWXVEDUEDWXVHQ$QGDOXFtD)XQGDFLyQ*\SDHWXV-DpQ
+HUUDQ] -(IHFWRV GH ODGHSUHGDFLyQ \GHO FRQWUROGHSUHGDGRUHV VREUH OD FD]DPHQRU HQ&DVWLOOD/D
0DQFKD7HVLV'RFWRUDO8QLYHUVLGDG$XWyQRPDGH0DGULG
+LUDOGR)'HOLEHV0&DOGHUyQ - (O4XHEUDQWDKXHVRV*\SDHWXV EDUEDWXV /6LVWHPiWLFD
7D[RQRPtD'LVWULEXFLyQ\3URWHFFLyQ0RQRJUDItDV,&21$0LQLVWHULRGH$JULFXOWXUD0DGULG
+ROPHV-&DUWHU ,6WRWW0+XJKHV-'DYLHV3:DONHU'5DSWRUSHUVHFXWLRQ LQ
(QJODQGDW WKH HQGRI WKH WZHQWLHWKFHQWXU\(Q7KRPSVRQ'%$5HGSDWK 60)LHOGLQJ














,QVWLWXWR 1DFLRQDO GH (VWDGtVWLFD  &HQVR $JUDULR 
KWWSZZZLQHHVSURG\VHUPLFURBFHQVRDJKWP!ÓOWLPRDFFHVR0DU]R
,QVWLWXWR 1DFLRQDO GH (VWDGtVWLFD $QXDULR (VWDGtVWLFR GH (VSDxD $xRV   
   \  KWWSZZZLQHHVLQHEDVHZHEOLEURVGR"WQWS ! ÓOWLPR
DFFHVR'LFLHPEUH
,QWHUQDWLRQDO2UJDQLVDWLRQ IRU 6WDQGDUGLVDWLRQ ,62 D ,QWHUQDWLRQDO 6WDQGDUG ,62 
$QLPDO 0DPPDO 7UDSV3DUW  0HWKRGV IRU WHVWLQJ NLOOLQJWUDS V\VWHPV XVHG RQ ODQG RU XQGHUZDWHU
,QWHUQDWLRQDO2UJDQLVDWLRQIRU6WDQGDUGLVDWLRQ*HQHYD
,QWHUQDWLRQDO2UJDQLVDWLRQ IRU6WDQGDUGLVDWLRQE ,QWHUQDWLRQDO6WDQGDUG ,62$QLPDO






















-LPpQH]9DOYHUGH $  5HODWLRQVKLS EHWZHHQ ORFDO SRSXODWLRQ GHQVLW\ DQG HQYLURQPHQWDO
VXLWDELOLW\HVWLPDWHGIURPRFFXUUHQFHGDWD)URQWLHUVRI%LRJHRJUDSK\
-LPpQH]9DOYHUGH $ 'LQL] ) GH $]HYHG (% %RUJHV 3$9  6SHFLHV GLVWULEXWLRQ
PRGHOVGRQRWDFFRXQWIRUDEXQGDQFHWKHFDVHRIDUWKURSRGVRQ7HUFHLUD,VODQG$QQDOHV=RRORJLFL
)HQQLFL
-LPpQH]9DOYHUGH $ /RER -  'LVWULEXWLRQ GHWHUPLQDQWV RI HQGDQJHUHG ,EHULDQ VSLGHU
0DFURWKHOHFDOSHLDQD$UDQHDH+H[DWKHOLGDH(QYLURQPHQWDO(QWRPRORJ\
-XQWDGH$QGDOXFtD0DSDGH8VRV \&REHUWXUDV YHJHWDOHVGHO6XHORGH$QGDOXFtD -XQWDGH
$QGDOXFtD6HYLOOD
-XQWD GH $QGDOXFtD  ,QIRUPH 0HGLRDPELHQWDO  KWWSZZZ MXQWDGHDQGDOXFLDHV!
ÓOWLPRDFFHVR$EULO










)DXQD ,PSDFW 6WDWHPHQW(QGDQJHUHG )DXQD ,QWHULP 3URWHFWLRQ$FW 7KH ,PSDFW RI9HUWHEUDWH 3HVW
&RQWURORQ(QGDQJHUHG)DXQDLQ1HZ6RXWK:DOHV1HZ6RXWK:DOHV$JULFXOWXUH'XEER
.RZDOVNL.0DPtIHURV0DQXDOGHWHULRORJtD%OXPH(GLFLRQHV0DGULG












/HWW\ -0DUFKDQGHDX 65HLW])&OREHUW - 6DUUD]LQ)  6XUYLYDO DQGPRYHPHQWVRI
WUDQVORFDWHGZLOGUDEELW2U\FWRODJXVFXQLFXOXV*DPHDQG:LOGOLIH6FLHQFH
/HYLQVN\ ,6NRY)6YHQQLQJ -&5DKEHN&3RWHQWLDO LPSDFWVRIFOLPDWHFKDQJHRQ
WKH GLVWULEXWLRQV DQG GLYHUVLW\ SDWWHUQV RI (XURSHDQ PDPPDOV %LRGLYHUVLW\ DQG &RQVHUYDWLRQ 












$WODV \ /LEUR 5RMR GH ORV 0DPtIHURV 7HUUHVWUHV GH (VSDxD 'LUHFFLyQ *HQHUDO SDUD %LRGLYHUVLGDG
6(&(06(&(080DGULG
/XFLR$3XUUR\)-&D]D\FRQVHUYDFLyQGHDYHVHQ(VSDxD$UGHROD




0DF1DOO\ 5  5HJUHVVLRQ DQGPRGHOEXLOGLQJ LQ FRQVHUYDWLRQ ELRORJ\ ELRJHRJUDSK\ DQG
HFRORJ\ 7KH GLVWLQFWLRQ EHWZHHQDQG UHFRQFLOLDWLRQ RI SUHGLFWLYH DQG H[SODQDWRU\PRGHOV
%LRGLYHUVLW\DQG&RQVHUYDWLRQ
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LQIRUPDQGRGHODVFDSWXUDVGHDQLPDOHVGDxLQRV
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2U(     9  9
'$XW 9 9  9 9 9 9
8 9 9 9 9 9 9 9
8 9 9 9 9 9 9 
'3RE 9 9  9 9 9 9
3UHF 9 9 9 9 9 9 9
+(QH 9 9 9 9 9 9 9
+-XO 9 9 9 9 9 9 9
,QVR 9 9 9 9 9 9 9
5DG6 9 9 9 9 9 9 9
7(QH 9  9 9  9 9
7-XO 9 9 9 9 9 9 9
70HG 9 9 9 9  9 9
(73 9 9 9 9 9  9
(75 9 9 9 9  9 9
30 9 9   9 9 9
305 9 9 9 9 9 9 
9+XP 9 9 9 9 9 9 9
,7HP 9 9 9 9 9 9 9
,&RQ 9 9 9 9 9 9 9





































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































$SpQGLFH  9DULDEOHV VHOHFFLRQDGDV SRU HO SURFHGLPLHQWR GHO )'5 SDUD OD GLVWULEXFLyQ GH
SUHVHQFLD  DXVHQFLD  GH FDGD XQD GH ODV VLJXLHQWHV HVSHFLHV GH &DUQtYRURV&DQLV OXSXV )HOLV
VLOYHVWULV*HQHWWDJHQHWWD+HUSHVWHVLFKQHXPRQ/\Q[SDUGLQXV0DUWHVIRLQD0HOHVPHOHV
\9XOSHV YXOSHV  6H PDUFDQ FRQ HO VtPEROR 9 ODV YDULDEOHV VHOHFFLRQDGDV FRQ XQD 7DVD GH
'HVFXEULPLHQWR)DOVRGHT/RVFyGLJRVGHODVYDULDEOHVFRPRHQHO$SpQGLFH

&yGLJR        
/DW 9   9   9 
/RQJ  9 9 9 9 9 9 9
/DW 9   9   9 
/DW 9   9   9 
/RQJ  9 9 9 9 9 9 9
/RQJ  9  9 9 9 9 
/DW/RQJ  9 9 9 9 9 9 9
/DW/RQJ 9 9 9 9 9 9 9 9
/DW/RQJ  9 9 9 9 9 9 9
$OWL  9 9 9 9 9 9 9
$OWL  9 9 9 9 9 9 9
3HQG  9 9 9 9 9 9 9
3HQG 9 9 9  9 9 9 9
3HUP 9 9 9  9 9 9 9
(VFR  9 9 9  9 9 9
2U6 9   9    
2U(  9      
'$XW    9  9 9 
8 9   9 9 9  
8 9   9 9 9  
'3RE        
3UHF 9 9 9 9    
+(QH 9   9 9 9  
+-XO  9 9 9 9 9 9 9
,QVR  9 9  9 9 9 9
5DG6  9  9  9 9 
7(QH 9 9 9 9 9 9 9 9
7-XO 9 9 9 9  9 9 
70HG  9 9 9 9 9 9 9
(73 9 9 9  9 9 9 9
(75 9  9 9    
30   9   9 9 
305 9  9 9    
9+XP 9 9 9 9 9 9 9 9
,7HP 9 9  9 9 9  9
,&RQ 9   9 9 9  9
,+XP  9 9 9  9 9 9
6(GI 9 9    9  
%&RQ  9 9  9 9 9 
%4XHU    9    




&yGLJR        
&+HU4XHU   9 9  9 9 
&+HU5HJ  9    9  
&+HU6HF 9 9 9   9 9 
&+HW5HJ   9 9  9 9 9
&+HW6HF 9   9 9   
&/Hx5HJ    9   9 
&/Hx6HF    9    
0&9HJ1DW    9    
0&6HF5HJ   9    9 
0DW'HQ  9     9 
0DW'HQ&RQ 9 9 9   9 9 9
0DW'HQ0$UE    9  9  9
0DW'HQ4XHU 9 9  9    
0DW'LV 9 9  9 9 9 9 
0DW'LV&RQ 9 9 9 9  9 9 9
0DW'LV0$UE 9   9 9   
0DW'LV4XHU 9   9    
3DV 9   9    
3DV&RQ 9 9 9   9 9 
3DV0$UE   9 9 9 9  
3DV4XHU 9   9  9 9 
$5RF  9    9  
6'HV     9 9  9
/DJ     9 9 9 
5LR  9    9 9 9
3DQW 9       

$SpQGLFH  9DULDEOHV VHOHFFLRQDGDV SRU HO SURFHGLPLHQWR GHO )'5 SDUD OD GLVWULEXFLyQ GH
SUHVHQFLDDXVHQFLDGHFDGDXQDGHODVVLJXLHQWHVHVSHFLHVGHUDSDFHV$HT\SLXVPRQDFKXV$TXLOD
DGDOEHUWL$TXLODFKU\VDHWRV%XEREXER%XWHREXWHR*\SVIXOYXV+LHUDDHWXVSHQQDWXV
0LOYXVPLJUDQV 0LOYXVPLOYXV  \1HRSKURQ SHUFQRSWHUXV  6HPDUFDQ FRQ HO VtPEROR 9 ODV
YDULDEOHV VHOHFFLRQDGDV FRQ XQD7DVD GH'HVFXEULPLHQWR )DOVR GH T  /RV FyGLJRV GH ODV
YDULDEOHVFRPRHQHO$SpQGLFH

&yGLJR          
/DW 9 9 9  9  9 9 9 
/RQJ 9  9  9  9 9 9 
/DW 9 9 9  9  9 9 9 
/DW 9 9 9  9  9 9 9 
/RQJ 9  9  9  9 9 9 
/RQJ 9  9  9  9 9 9 
/DW/RQJ   9  9  9 9 9 
/DW/RQJ   9  9 9 9 9 9 
/DW/RQJ 9  9  9  9 9 9 
$OWL   9 9  9 9 9  9
$OWL   9 9   9 9  
3HQG  9 9 9  9 9 9 9 9
3HQG  9 9 9  9 9 9 9 9
3HUP   9    9 9  
(VFR   9 9 9 9 9  9 9
2U6    9      
2U(   9  9     
'$XW 9  9  9 9 9 9 9 9
8 9 9 9  9 9 9 9 9 9
8  9 9  9 9  9  9
'3RE   9    9 9  
3UHF 9  9 9 9 9 9 9 9 9
+(QH 9 9   9 9 9 9 9 
+-XO   9 9 9 9 9 9  
,QVR   9 9 9 9 9 9  9
5DG6 9  9  9  9 9  
7(QH   9 9 9 9 9 9 9 9
7-XO 9 9 9 9  9 9 9 9 9
70HG   9 9 9 9 9 9  9
(73   9 9 9 9 9 9 9 9
(75 9  9 9 9 9 9 9 9 9
30    9  9 9 9  9
305 9 9 9 9 9 9 9 9 9 9
9+XP   9 9 9 9 9  9 
,7HP 9 9 9  9  9 9 9 
,&RQ 9 9 9  9 9  9 9 
,+XP 9  9 9 9 9 9 9 9 9
6(GI   9 9 9 9 9 9  9
%&RQ   9 9 9 9 9   




&yGLJR          
%0$U 9  9 9 9  9 9  
&+HU4XHU    9   9 9  
&+HU5HJ   9 9 9 9 9   
&+HU6HF 9 9 9 9 9 9 9 9 9 9
&+HW5HJ     9 9 9 9  9
&+HW6HF       9 9  
&/Hx5HJ   9   9    
&/Hx6HF 9 9 9   9 9 9 9 
0&9HJ1DW  9  9  9  9  
0&6HF5HJ   9  9 9    
0DW'HQ   9 9 9   9  
0DW'HQ&RQ  9 9 9 9 9 9   
0DW'HQ0$UE    9 9  9 9  
0DW'HQ4XHU 9 9 9 9 9 9 9 9  9
0DW'LV 9  9 9 9  9 9 9 
0DW'LV&RQ   9 9 9 9 9 9  9
0DW'LV0$UE    9 9 9 9 9  9
0DW'LV4XHU  9 9 9 9 9 9 9 9 9
3DV    9 9  9 9  9
3DV&RQ  9 9  9 9 9  9 9
3DV0$UE   9 9 9 9 9 9  9
3DV4XHU 9 9 9  9  9 9 9 
$5RF   9 9 9 9 9   9
6'HV    9 9 9 9 9  9
/DJ   9       
5LR   9     9 9 







































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































$SpQGLFH  0RGHORV GH IDYRUDELOLGDG FRUUHVSRQGLHQWH D ODV HVSHFLHV GH UDSDFHV $HT\SLXV
PRQDFKXV D$TXLOD DGDOEHUWL E$TXLOD FKU\VDHWRV F%XER EXER G%XWHR EXWHR H*\SV IXOYXV I
+LHUDDHWXVSHQQDWXVJ0LOYXVPLJUDQVK0LOYXVPLOYXVL\1HRSKURQSHUFQRSWHUXVMHQ$QGDOXFtDSRU
FXDGUtFXODVGH[NP
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
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


3XEOLFDFLRQHVGHHVWD7HVLV

